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ALL PARTIES NOW | 
STAND BY POLICY | 
OF PROTECTION 
Only in Degree Do Opinions 


Vary asto Tariff ~ 
Provisions 


POLICIES CHANGEABLE 


Attitude of Calder and Rowell 
Shows Trend of Opinion— 
Some “Luxury” Definitions 
Likely 19 be Changed 


By Resident Representative. 


OTTAWA. -— The budget debate | 


ended at six-thirty on Wednesday 
morning with the full light of day 
streaming into the Commons cham- 
ber, and the weary members absolute- 
ly sick of the. word “budget.” The 
Government majority of twenty-six 
showed fewer defections from the 
Governmert ranks than was expected; 
but it is always that way. ‘The 
“bolters” never run true to form; 
they are corralled in one way or an- 
other before the vote is taken. Only 
three of the Western men deserted 
the Government—Messrs. Wright, 
Campbell, and Buchanan. Others, 
like Henders of Manitoba, who used to 
lead the embattled farmers when they 
descended on the Government in days 
gone by, have taken the line of least 
resistance. This may be considered 
as the end of the probable bolt. The 
Government’s majority is not large, 
but it will be solid hereafter. 

The chief interest in the final stages 
of the debate centred around Messrs. 
Rowell and Calder. Both remained 
true to their present salt. Mr. 
Rowell] declared himself boldly on the 
tariff and other Government policies; 
and hereafter the place which once 
know him in the Liberal party shall 
know him no more. Mr, Calder main- 
tained his rolé of silence; but he, too, 
is finally done with his old Liberal 
love. It does not matter so much with 
Mr. Rowell, because he has his pro- 
fession to return to when he leaves 
politics; but politics is the only pro- 
fession Mr. Calder has. Hereafter, 
write him down too as one of the 
war losses of the Liberal party. 

It is all typical of the strong vein 
of uncertainty which runs through 
politics in Canada. The use of the 
deadly parallel columns in the 
speeches of the majority of the lead- 
ing Canadian politicians for the past 
twenty-five years would show a very 
cynical record. There are only a very 
few of the leaders in Canadian public 
life to-day who have not swallowed 
themselves to a greater or lesser ex- 
tent. Beginning with the Premier 
himself, and including nearly all the 
members of the Cabinet, as well as 
several among the leaders on the Op- 
position benches, there are few who 
have not experienced very complete 
changes of convictions on the great 
political issyes such as the tariff. 


“Protection” For All 

It may be said, however, that there 
chas been a good deal of change in 
sentiment in this question; and short. 
of the complete somersaults exe- 
cuted by some of our present leaders, 
public men in general appearing to 
be arriving at a more reasonable atti- 
tude on the issue. They have all 
agreed to place free trade away among 
the rose-leaves of loved and honored 
recollections. There will probably al- 
ways be a Clark or a McMaster in 
the House; but no one of a practical: 
turn of mind any longer proclaims 
himself a free trader. Moderate pro- 
tection is the faith of the majority of 
the people of Canada to-day and of the 
great majority of all parties in the 
House of Commons. 


The leader of the Opposition, in a 
three-hour speech delivered in the 
House on Tuesday, frankly confessed 
that he was not a free trade advocate, 
as Mr. Fielding had done. before him. 
Mr. King urged that duties should be 
taken off the necessaries of life and 
the instruments of production. The 
Farmers’ party supported this policy, 
and may yet merge with the Liberals 
upon it. The Government itself has 
done a good deal along this very line. 
It would seem, therefore, that moder- 


ate protection is commending itself 
pretty generally. 

The rejection of : the Fielding 
amendment to the budget now means 
that the budget will enter the com- 
mittee stage, where some slight al- 
terations will likely be made to it. 
The Government is beginning to real- 
ize that some of the “luxuries” have 


nm very badly classified. Take the 
matter of caps, for example, which 


“PAT” BURNS’ VIEW OF IT 

CALGARY—“From present in- 
dications there is no need to 
worry about the 1920 crops. We 
are natural optimists out here, but 
I think we are justified in looking 
for a much better crop than we 
have had during the past three 
years.” This is the view of Pat- 
rick Burns, Western Canada’s 
meat king. “June will tell us ac- 
curately what we may expect. If 
we have a fair amount of rainfall 
during June, everybody can make 
up their minds that business will 
be mighty active in the West this 
fall. And even if the rainfall is - 
not all that it should be, the 
wheat has gotten off to such a 
good start it should give us a fair 
crop even under the worst circum- 
stances,” he told THE FINANCIAL 
POST. 


CROP CONDITIONS 
WESTERN CANADA . 
CONTINUING GOOD 


Damage by Wind Not so 
Serious as First 
Reported 


CHECK GRASSHOPPERS 


Campaign Being Successfully 
Waged Thus Far—South 
Alberta Has Good Crop of 
Hay—Lots of Moisture 


By E. CORA HIND, 

Commercial Editor, Manitoba “Free Press.” 
WINNIPEG (by wire).—The wea- 
ther during the week has been very 
favorable to growing crops. Manitoba 
has’ had from two to fourteen hours’ 
rain; Saskatchewan has had heavy 


| rains, and Alberta had rains in prac- 


tically all the province except the 
Brooks subdivision of the C. P. R. 
main line. 

During the last few days of May the 
whole country suffered from wind, but 
in Manitoba the damage has apparent- 
ly been slight and in Saskatchewan 
ut less than was at first anticipat- 


Grasshoppers are still a menace, but 
the heavy rains have helped to check 
their developments, and provincial 
Governments, municipal councils, and 
citizens of infected areas, are working 
heart and soul to spread poison and 
check the plague. The C. P. R. is 
having all its right of way in the 
infected areas poisoned, and generally 
the fight is on, and it looks like vic- 
tery for the farmers, but at present 
it is too early to say. Reports of out- 
breaks in Northern Manitoba have 
been inspected and found that the hop- 
pers there are of the ordinary domes- 
tic variety (as it were) and will do no 
harm. Every report, however, is bé- 
ing promptly investigated. 

There are a few reports of cut- 
worms from Alberta, but nothing ser- 
ious so far. 

Farmers of the famous South Al- 
berta Hay Growers’ Association are 
feeling jubilant over the prospect of 
a fine hay crop this year. The Pincher 
Creek Valley is one off the great 
timothy areas of the West, and for 
two years the crop has been nearly 
a total failure, but with abundant rain 
this ‘spring these timothy meadows 
are coming back in good shape, and 
it appears as if little if any of the 
timothy has been killed out by the 
drouth. Winter wheat in this district 
has been largely winter killed. 

Taking the three provinces as a 
whole, the outlook continues very sat- 
isfactory. 

Less Damage Than Expected 

Reporting by wire on the crop sit- 
uation in Saskatchewan, Ed. Oliver, 
secretary of Statistics Branch, says: 

“Damage by high winds much smal- 


ler than expected; very little reseeding 
necessary. Plenty of moisture for 
good growth. All. wheat seeded and 
about half oats. No reports on dam- 
age by grasshoppers vet. 


was one of the things Mr. King men- 
tioned in his speech. A cap over two 
dollars must pay luxury tax; but in 


the West, particularly, caps- neces- 
sary for protection from the extreme 
cold must be of fur or other expensive 


material. It is understood that when 


Abitibi 


In Six Months Period Repre- 
senting 12% More on 
Common 


ONLY $100 FOR SOME 


and Spanish River 

Bound by Earlier Contracts 
Do Not Profit as Largely— 
How Increases Work Out 


By Resident Representative. 

MONTREAL.—The wildest flurry 
in the stock market of the present 
year, and a sharp contrast to the quiet 
conditions that had been ruling with 
the scarcity of call money on the 
Street, suddenly arose in the paper 
stocks this week, and before the holi- 
day on Thursday they took on a twin 
likeness to a regular “bull” move- 
ment. The underlying fact wes the 
definite announcement in THE FI- 
NANCIAL POST last week that the 
price for export purposes in a number 
of cases would be fixed at $110 a ton 
after the end of June, an advance of 
$20 a ton over the price of $90 now 
prevailing. The Canadian Export 
Paper Company on Tuesday confirm- 
ed this by an official announcement, 
end accentuated the bull factor by de- 
claring that an additional $20 a ton 
would be. added for the last three 
months, bringing the price to $130 a 
ton, as compared, with $90 a ton that 
prevailed for the first six months of 
the present year. 

At the time of writing the @rice for 
Canadian publishers had not been fix- 
ed, but regotiations were in progress. 
The indications were that $110, or at 
least $100 would be the price, the 


latter figure being mentioned owing’ 


to the fact that some-of the Canadian 
mills had signed contracts for export 
that would not permit of more than 
$100 a ton being charged at any time 
during the present year, the maximum 
set being 5 cents per pound  _' 

A table shows the daily production 
of the five newsprint mills that are 
listed on the Exchange, with produc- 
tion for 150 days (six months), and 
the amount that will be exported based 
on the accepted percentage of 85, with 
15 per cent. for home consumption. 
The -milis whose export product is 
controlled by the Canadian Export 
Paper Company include Brompton, 
Laurentide and Price Bros. All of 
these,-therefore, will receive the bene- 
fit of an increase of $20 a ton for the 
first three months to come, and of 
$40 a ton for the last quarter, an 
average of $30 a ton throughout. 
Whether Abitibi and Spanish River 
can ask prices beyond $100 per ton 
for the last six months of year is said 
to bea debatable point in circles close 
to both companies to-day. If a fur- 
ther advance is decided on basis of 


‘export paper company’s price $110 


and $130, this would mean an increase 
in price of exvorted paper for 
Spanish River of $1,700,000, allowing 
for exchange on over 20 per cent. on 
the common stock and of $700,000 on 
Abitibi or, or nearly $2 a share 

The table shows Price Bros. receiv- 
ing the largest increase, with nearly 
$1,000,000 greater than Spanish River, 
which has more than double the out- 
put. Brompton, with considerably less 
than half Abitibi’s, receives $420,000, 
or much more than Abitibi. The total 
output of the five as running at pre- 
sent would be 1,440 daily, or 215,900 
tons for the six months, of which 183,- 
514 tons would be exported. The total 


ircreases in profits on this would be 
$3,267,220, as follows: 


Production in Next Six camer 


Abitibi 
Brompton 
Laurentide 


rts 
Increases on Expo! sien 


Increase 
Exportable ($30 or $10) 


ni 

0 
$318,750 
420,750 
758,060 


975,360 


sal 
For 
(32,386 at $20), 


nerease in 6 months... $4,241,662 
Ree ee nis te Chenin tar eal 


9. 


4 ecnsumption would, be some $2,385 
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Big Business Advice to. Big 
‘Business 


OST of you are possessed of accumulated savings and 
occupy important positions, although you started 
from the lowest rung of the ladder of success, and be- 

cause of merit and hard work have reached your present 
station of life. You have, in management, in greater or less 


degree, marked responsibilities in regard to each and all other |" 


groups. You could not shirk or minimize them if you desired 
to do so. As a business citizen you must account to others for 
your stewardship. What you say, what you do, will have an 
important influence in national, even international affairs. It 
will be good or bad. You must consistently observe the prin- 
ciples of the Constitution, the provisions of the laws of the land, 
the rights and interests of your neighbors, including your 
employees, customers, competitors and the general public. You 
must be unselfish, reasonable, fair, sincere and honest. You 
should, without interruption, give evidence of.a disposition to 
conciliate and co-operate.- Regardless of the past, even though 
you may believe you have been-unjustly treated or censured, 
you should and will make and keep resolutions for the future 
which you- know are proper, All this, of course, applies with 
full force-to your president. 


“If we adhere firmly to these principles, if we are steadfast 
and true; AND THEN COURAGEOUSLY, THOUGH MOD- 
ESTLY, PROCLAIM OUR RIGHTS AND INSIST UPON 


PROPER CONSIDERATION IN RETURN, IT WILL BE 
ACCORDED. 


“WE HAVE HERETOFORE BEEN SOMEWHAT BACK- 
WARD IN THIS RESPECT.” 


These words are from the annual address of the-chairman of the U. S, 
Steel Corporation, Judge Elbert H. Gary, to the American Iron and Steel 
Institute, of which the Judge is president. The institute is composed of 
many of the most important industrial leaders in the United States. ‘The 
advice is based on long years of practical experience with employers, em- 
ployees, and the general public—if there be any worth-while persons on this 
side of the Atlantic who belong to the last group. The Judge is not a 
practical steel maker. Morgan and other big financiers picked him out to 
head the greatest corporation in the world, because he had a record of being 
a fair, clean, straight, capable man, who would see fair play to the share- 
holders, the workers, and’ the customers—who are the public at large. Just 
for the same reason as the C.P.R. directors picked Beatty, a similar type of 
young lawyer, to head that corporation. 

Gary has made good. He is the greatest examplé of what a corporation 
head ‘should be. He has been much misrepresented by politicians; by pro- 
fessional agitators who have failed to get a following among the contented 
steel employees; and by the press news service, which failed to give all the 
facts owing to pressure of time and space. He hag done more to improve 
the condition of labor than perhaps any other man. His evidence before 
the Congressional Committee on Labor has been issued in book form and is 
intensely interesting for both employers and employees. It may be called 
a text-book for executives. _ 
“Arid the Canadian Manufacturers’ Association, which represents at least 
three times greater investment—must get the same type of man to be 
permanent president or general manager if they ever hope to be properly 
understood and thus regain public confidence and respect and get support 
of the agriculturist, labor and general public in Canada. With such a man 
it will not be necessary to devise secret and weird schemes of press control 
or to raise millions for election purposes. 


Complete report of Judge Gary’s address will be found on pages 10 and 11. 


The Business Situation 


Ts general manager of the Merchants Bank, D. C. Macarow, chose 
an apt word to express the present policy of the banks, when at the 
annual meeting this week he referred to the “policy of selective cur- 
tailment” as operating at the very root of existing evils in the commercial 
world. This, if applied with due judgment, discrimination and consistency, 
he declared, “cannot but prove a beneficial corrective and an important 
contributing factor towards restoring, with a minimum of dislocation and 
disturbance, healthy and normal conditions in the body politic.” 


The banks, Mr. Macarow declares, are fostering legitimate enterprises, 
while at the same time a firmly restraining hand is held upon unproductive, 
non-essential and speculative undertakings. He does not yet look upon 
what he terms “sporadic and somewhat speculative cutting of prices in 
certain seasonal lines of manufactured goods” as a real evidence of a return 
movement to normal conditions, but rather as a “psychological sign show- 
ing that the trend, at least, is in the right direction.” 

That agriculture is not suffering by this “selective curtailment” is in- 
dicated by the statement to THE FINANCIAL POST by J. P. Bell, general 
manager of the Bank of Hamilton, that instead of restricfing credit to 
farmers in the West this year, “we are actually lending twice as much as 


we did at the same time last year and expect to advance considerably 
more.” 


The policy of the banks appears to be rather a reflection than cause 
of the present flurry in trade. The unseasonable spring weather put 
some dealers in a position where it was advisable to realize at reduced 
profits and this movement spread quickly as the public had just about 
reached the limit of buying desire and ability. As previously pointed out 
it appears to have been psychological, rather than economie, but it is not 
improbable that there will be other similar price demonstrations and some- 
what unsettled business conditions may be expected to continue even though 
there is no indication that production has reached a stage or public demand 
sufficiently subsided to permit of anything like a general readjustment to 
lower levels. 


Confusion in trade and commercial and industrial circles regarding 
the application of the various clauses of the Drayton budget, emphasizes 


the growing conviction that public opinion was catered to at the expense of I 


the business community already facing the many problems of readjust- 
ment. Experience with the many levies and the experiments in collection 
bring conviction that little consideration was given to the practical working 
out of the proposals which in their application are in many cases most 
inequitable. a 
Business Watching the Crop 
The crop outlook generally has brightened in the past couple of weeks, 
although the “come-back” in the West has been somewhat discounted by 
the dry spell in Eastern Canada. For the next few weeks the weather con- 
ditions of every day will have an impertant influence on the yield, and this 
is particularly the case on the prairies, where the “one-crop” farmer is still 
oe ee nae aici from the West are altogether satisfactory, considering 
the conditions of the earlier season, direct information indicates some hegi- 
part of wholesalers and jobbers, and this may be expected to 
outlook is more clear. The sale movement in the East 


PAPER AND BANK 
STOCKS FEATURE — 
LOCAL MARKETS 
Pronounced Activity Con- 


tinues in These Classes 
of Securities 


_ TONE IMPROVED 


Outlook for Season More Fay- — 
orable—Genera] Industrial 
Conditions Sound—Bet. 
ter Clearing Signs 


While the tone of the Canadian 
stock markets displayed still further 
improvement this week, trading was 
concentrated for the most part on a 
few of the more popular features. 
The paper stocks continue in favor 
and they are again subjected to heavy: 
trading with prices still holding firm, 
The favorable position of the Cana- 
dian banks as displayed. in annual re- 
ports has stimulated a distinctly fay- 
orable sentiment for this class of se 
curity, and the transactions in bank 
stocks this week materially increased — 
the volume of trading. With the ex- — 
ception of these features, however, — 
and one or two of the traction 
stocks concerning which dividend ru- — 
mors are periodic, the market wag — 
generally dull. 

Wall Street continued listless for 
the most part, despite the fact that 
money was generally easier. Stock 
quotations, however, registered gains — 
at the close of the week, but this was 
due mainly to professional effort to _ 
acquire profits from those stocks 
which respond quickly to a little buy. — 
ing. = Se ee 

The Canadian exchanges were as a 
consequence little affected and follow- 
ed their own tendencies and ‘inclina- 
tions throughout the week. The fay- 
orable position of the Canadian mais 
kets is reflected in the pronounces 
movement toward any stock that 
variably accompariies the 
ment of. favorable developments 
connection with the security. poe 

Attention is being directed even — 
more to the outlook for the season, — 
and the prospect for broad scale de- — 
velopments on the lo¢al exchanges. 
While the general industrial situation 
is sound there is still a little uncer- 
tainty regarding crop © conditions, — 
particularly in the West. “a5 

Montreal reports a definite-turn in 
the money market as having taken 
place the last few days. Money is 
distinctly easier both so far as banks 


are concerned and private sources for 
stock market purposes. 
Brazilian Dividend 

THE FINANCIAL POST under- ~ 
stands. that the matter of a dividend 
on Brazilian is still undecided, while — 
an immediate 4 per cent. seemed like- 
ly a short time ago it now seems more __ 
probable that action will be deferred 
to about the end of the year and 5 per 
cent. be the declaration in starting 
again. 

In circles. close to Porto Rico 
opinion is that dividend of 4 per cent. 
will be declared before the end of 
June. ie 
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Workmen’s Compensation Now at 
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New Brunswick Allows Export of 
‘ Pulpwood i 

Perplexities of New Taxes Continue 
o Grow 

Bigger Business Would Come From 
Cattle Raising 

Important Trade Relations Being 
Made With West Indies ........ 

Explosives Takes Copper Products 
Enlarging Merger 

pore of the Figures of Dominion 

nteresting Report on Alberta Min- 
eral Areas . 

All But Four Cities Report Higher 
Clearings © ; 

Bank Loans to Farmers Double 
of a Year Ago 

andte Gory’ Address on Capital and 

Large Sums to Finance New Pulp- 
Timber Combination 

Edmonton 
Since the Boom 

The Home as a Base 
Build Fortune 
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Merchants and Manufacturers 


are cordially invited to discuss all matters of finance 
with us. 


The Merchants Bank is more than a mere depository 
—it is an Institution that stands ever ready to ad- 
vise ‘and assist its customers in regard to money 
matters, investments and business generally. 
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Act on Statute Books More 
or Less of a Dead 
Letter 


CROWN LAND AREAS | 
About Seven Million Acres 
Available in Addition to Ex- 


tensive Private Properties— 
Water Power Developments 


By Resident Representative. 

ST. JOHN.—In respect of the pulp- 
wood controversy it should be noted 
that while New Brunswick has on its 
statute books an act which is supposed 
to prohibit the export of pulpwood 
cut on Crown land; the act is more 
or less a dead letter. Only two Maine 
firms were affected to any extent by 
this act, one cutting on the St. Croix 
River on the houndary line, and the 
other on the Salmon River, emptying 
into the Bay of Fundy, about twenty 
miles east of St. John. These firms 
stated to the Government that ‘they 
were cutting pulpwood in the course 
of their ordinary lumbering opera- 
tions, and that as they had no markét 


jin: New Brunswick they would have 


to let the pulpwood trees run to waste 
if prohibited from exporting pulpwood 
to their Maine millss The Govern- 
ment laid the matter before the Legis- 
lature. and the two companies almost. 
unanimously were exempted from the 
operation of the act. ; 
Most of the pulpwood lands in easy 
reach of Maine are private property, 
and of course there is no prohibition 
of export from them. Recently Maine 
firms have bought up large areas of 
private lands in York and other coyn- 
ties and are cutting pulpwood on them 


i} for export to the Maine pulp mills. 


Now more than 
400 Branches 
in Canada 


INSTANTLY enlarging our sphere of infiu- 
ence that we may extend to you—our cus- 
tomers—the fullest possible banking accommo- 
dation, we have made notable additions to our 
branch bank system in Canada during this year. 


We have 400 branches and continue to grow. 
Assets Exceed $174,000,000 


UNION BANK 


OF CANADA 


THE DOMINION BANK 


Established 1871 
CAPITAL AND RESERVE $13,000,000 


Accounts of Merchants, Traders, Manufac- 


turers, etc., received on favorable terms 
& s 


Branches and Agents throughout the World 


New York Agency - - - 51 Broadway 
London, England, Branch 73 Cornhill, E.C.3 


Incorporated in 1855 
Capital and Reserve - $9,000,000 ee 
Over 120 Branches 


THE MOLSONS BANK 


You will nowhere find a more efficient banking 
organization than that which we offer our cus- 


tomers—service and courtesy are the keystones we 
build on. 


E. C. PRATT, General Manager 


Canadian Appraisal Co» Limited 


The greater part of the Crown 


| lands which have not already been 


pretty well cut over can only be work- 
ed from the.rivers debouching on the 
north or eastern shore of the province. 
and the question of exporting pulp- 
wood from that section has hardly 
arisen. It would be a roundabout 
way to transport pulpwood. If it 
were a good business proposition at 
the present time it would be a simple 
matter for either New Brunswick or 
Maine concerns to secure grants of 
lands and thereby freedom to export 
pulpwood. Besides, there is little or 
no export of pulpwood from private 


lands on the riorth shore. 


Friendly to Americans 

New Brunswick is anything but un- 
friendly to American interests. The 
Government and the people desire to 
develop pulp and paper making within 
the province, and an act passed in 
1913 offers American or other capital- 
ists leases of Crown lands for the 
purpose of pulp and paper-making 
under conditions sufficiently reason- 
able. This act provides for the issu- 
ing of two kinds of licenses. to cut on 
Crown lands. Under a pulp and paper 
license, the lessee is required to erect 
e pulp mill within three years, and 
paper mill or mill which manufactures 
other products into which pulp largely 
enters within fiv eyears. The lessee 
is further required to utilize fifty per 
cent. of the timber cut upon the 
leased lands for the manufacture of 
pulp and paper or other manufactures. 
of pulp. These licenses are renewal 
for.a term of thirty years, and sub- 
ject to extension for a further period 
of twenty years. 


At any time during the currency of 
a pulp and paper license the holder 
may surrender it and will be entitled 
to receive a saw mill license, and a 
saw mill license is at arly time con- 
vertible into a pulp and paper license. 


Crown Land Areas 

For some years the Government has 
been conducting a survey and classi- 
fication of the Crown lands, and to- 
day is in a position to tell approxi- 
mately the amount of pulp wood or 
other timber available on a given 
area. The Crown lands cover about 
7,000,000 acres, about one-quarter of 
the total area of the province. Be- 
sides, there are extensive forest areas 
held by private individuals or com- 
panies; the land grants to railways 
amounted to one and a half million 
acres, most of which has been pre- 
served as forests. : 

The reason why New Branswick has 
such large areas of public lands com- 
pared with Nova Scotia, is found in 
an interesting bit of history. In the 
early days France and Britain looked 
to this province to supply masts and 
spars for their warshhips, and for 
many years the British Crown held 
large areas as reserves for supplying 
naval requirements. It was not till 
the year 1836 that *he British Crown 
relinquished its control and turned the. 
forest areas over to the province. 

The Provincial Government was re- 
cently authorizéd to proceed with the 
powers, and it is ho il lead 


‘of pulp and paper. 


BUSINESS PROFITS TAX {Ontario Workmen's Com- 
LIMITS PRODUCTION] pensation Act Undergoes 


Money Being Paid to Govern- 


ment Should be Employed in 
Extending Plants 


The criticism of the business pro- 
fits tax made during the budget de- 
bate in the Commons by Edgar Keith 
Spinney, member for Yarmouth and 
Clare, was most effective. After 
pointing out some of the inconsisten- 
cies of the application of the tax he 
pointed out how it discouraged per- 
sonal endeavor, and concladed: 

It tends to limit production. A great 
deal of money now being paid to the 
Government should be employed in ex- 
tending present plants or in cqnstruct- 
ing others, encouraging greater produc- 
tion Of manufactured. goods and the ne- 
cessarily greater employment of labor. 

In making this criticism, Mr. Speaker, 
I do not wish to be misunderstood. I 
want to declare most emphatically that 
the business men of this country desire 
to bear in a reasonable and equitable 
manner their share of the costs of the 
war. They recognize, as all true Cana- 
dians should, that the sacrifice of the 
noble boys who went to their doom was 
not made for any individual or any class 
in Canada, but for all citizens. Each 
one should bear a reasonable share, and 
should not hesitate for one moment to 
accept a system of taxation that would 
equitably distribute the burden. I want 
to inform the Minister of Finance that 
it is gratifying to know that he has made 
a reduction in the business profits tax 
in his present budget, and we can only 
hope that he will be convinced of the 
necessity of eliminating the tax and 
adopting some other method of raising 
the revenue which it provides. 


COURTS TO DECIDE 
GREAT LAKES CASE 


Government Makes Statement 
of Claim—Port Arthur 
Member Resigns 


The courts will be called upon to 
settle the controversy between the 
Great Lakes Pulp and Paper Company 
and the Provincial Government. over 
the question of the obligation of the 
company to use Hydro power in con- 
nection with the operation of - its 
plant at Fort William. The company 
holds that it has entered no agree- 
ment which would require it to take 
power from this source, The Gov- 
ernment is seeking an order from the 
courts to compel the company to take 
Hydro power, for the delivery of 
which preparations have been made. 

The statement of claim discloses 
that the Minister of Lands, in De- 
cember, 1916, after advertisement, 
accepted the tender of J. J. Carrick 
for the Pic River timber limits on the 
understanding that the purchaser 
would erect mills for the manufacture 
: The following 
February, the Black Sturgeon tim- 
ber limit was sold to S. A. Marks on 
the same condition. Mr. Marks sub- 
sequently assigned his interest to Mr. 
Carrick, who then entered into ne- 
gotiations with the Hydro Power Com- 
mission for a supply of power. Mr. 
Carrick dispesed of his interests, 
which came into the hands of the 
Great Lakes Paper Co. 

A further development of the week 
was the resignation of Major-General 
D.,M. Hogarth, M.P.P. for Port Ar- 
thur, presumably as a protest to the 
action of the Government in assent- 
ing to the location of the plant of 
the Great Lakes Company on the 
mission site in the vicinity of Fort 
William instead of the Port Arthur 
‘site formerly selected. Whether the 
Government granted this concession 
for the purpose of winning the favor 
of the electors of Fort William on 
behalf of their present member, Hon. 
Harry Mills, who will shortly seek 
re-election, is not known, but con- 
siderable feeling has developed 
against the Government in the Port 
Arthur vicinity, and it is a foregone 
conclusion that in the event of- an 
election, which will be necessary if 
Gen. Hogarth’s resignation: is _ac- 
cepted, that the Government candi- 
date will not be returned at the polls. 


BECK DISCRIMINATION 


Chairman of Guelph Commission Re- 
signs in Protest 
GUELPH.—After serving the city 
as chairman of the Light and Heat 
Commission for the past year and a 
half, Dr. F. R. Bennetto has resigned. 
He states that while he is strongly in 
favor of Hydro power, he charges that 
Sir Adam Beck and Chief 


allotting Kitehener 1,000 horsepower 
and Guelph only 350 in the recent 
distribution of extra power. 

acts of unfairness will only create a 
weakness in the ranks of what should 
be a united municipal enterprise, and 


Modifications 
OTHER AMENDMENTS 


Increased Return is Retroactive 
._ for Widows — Maximum 
Weekly AHowance of 
$12.50 is Established 


The amendments to the Ontario 
Workmen’s Compensation Act pro- 
posed during the recent session of 
the Legislature underwent further 
amendment at the close. As the re- 
sult of protests lodged by the Cana- 
dian Manufacturers’ Association and 
others directly interested, who con- 
tended that the proposed increases 
were too drastic, these were later 
modified. The most important alter- 
ation is the reduction of the scale of 
compensation from 75 per cent. of 
wages to 662-3 per cent; the former 
rate was 55 per cent. In addition the 
increased return to widows and pen- 
sioners is retroactive in the case of 
widows, and applies back to 1915 the 
date of the inauguration of the act. 
In the case of pensioners increased al- 
lowafce will only be granted from the 
date of the enforcement of the amend- 
ment. An ifnovation in the act as it 
now stands is the establishment of a 
minimum weekly wage of $12.50, pay- 
able in case of accident or other 
causes which entitle the workman to 
compensation frorn the board. 

The Conservative group in the 
House were opposed to the arbitrary 
minimum allowance, as under this 
ruling those earning less than $12.50 
a week would receive mvre than their 
actual wages in case of inability to 
work, and they wanted the clause 
eliminated: ‘The Minister of Labor 
argued that it was designed tc help 
girls working in factories for five, six, 
cr ten dollars a week. On a vote the 
motion to have the clause struck out 
was defeated. 

The clause providing for the capi- 
talization of pension payments in the 
case of schedule two, which was in- 
tended to cover the case of companies 
going out of existence and leaving 
their compensation liabilities unpro- 
vided for, was dropped with the under- 
standing, that it would come up again 
1.€xt session. : 

Workmen in Ontario are well pro- 
vided for under the act. In fact the 
scale of compensation in this pro- 
vince and in Manitoba is higher than 
any other part of the world. In the 
latter province the scale has also been 


fixed at 66 2-3 per cent. of wages, but 


the act does not come into force until 


next year. While the act as it now 


stands is more favorable to employers }f 
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ment. ‘Terms one to five years. 


The Empire Loan Company | 
Winnipeg, 4 


than under the original amendments, |9 


the Manufacturers’ Association con- 
tends that the rate is still too high. 
It is contended with reason that work- 
men will be tempted to malinger and 
to delay their returr to work as long 
as possible; and that industry as a 
whole will suffer. 


STEEL AND IRON MARKETS 


Business Sound in Spite of Prevail- 
ing Conditions 

Business conditions in steel, iron 
and machinery remain sound in spite | 
of conditions, rather than with their 
assistance, says “Canadian Machin- 
ery.” Transportation facilities are not 
improved, and there are warehouses 
in Toronto that have not had a ship- 
ment come thrcugh from the U. S. 
rollers in the last five weeks. Several 
Canadian firms that depend largely 
on supplies of material from these 
mills have had theiz own men scour- 
ing the country between the mills and 
the border trying to lecate their cars. 
In several cases they have been suc- 
cessful, but it has done them very 
little service. It is one thing to lo- 
cate cars and quite another to get 
them moving toward the point of des- 
tination. 

Transportation is also holding up 
shipments of machinery. Many of 
the makers are using trucks to get 
tools to lines that enter Canada via 
Montreal, and nearly all of the ship- 
ments are now coming in that way. 
Of orenne a buyers will make 
money by delay as they now get the 
benefit of the 7% per cent. war tax 
coming off, but in a case where ma- 
terial or equipment is badly needed 
it would pay a firm better to have 
this amount added and get auick de- 
livery. : 


sietpiiiectdtidece cies 
KING EDWARD CONSTRUCTION 


A rumor was current in Toronto 
this week that construction work on 
the new addition to the K ne Edward 
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Industrial and Commercial |} 


~ Community Finds 
Burden den Heavy 


RETAILERS P PROTEST 


Strong Delegation to Ottawa 
Ask That Important Changes 
be Made if Measures Are 
to be Workable 


The problems of the manufacturer, 
the wholesaler and the retailer in con- 
nection with the tax regulations’ of 
the ‘Drayton budget’ increase rather 
than diminish with experience, and it 
is becoming more and more evident 
that the business community was little 
considered in relation to the working 
out of these experiments in taxation. 


Many protests have been lodged at 
Ottawa, and it seems likely that some 
slight changes may be made and that 
interpretations less dogmatic may be 
looked for in future. But that the 
Government’s conscripted collectors 
are going to have a heavy burden of 
labor and that they are going to suf- 
fer rather than benefit in a business 
way, is a’ matter of firm conviction. 


The retailers have gone to Ottawa 
with a deputation 200 strong to pro- 
test against what, they termed, was 
the “discriminatory and confusing” 
luxury tax, and described as “ill- 
advised, poorly conceived, and poorly 
devised. ” They argued that some of 
the measures as they now stand are 
impossible of enforcement. 

The Wholesal@ Grocers’ Association 
have asked that the: sales tax be 
placed on the source of production or 
importation; it -would then be passed 
on without being compounded. The 
benefit to the department store and 
the chain store would not operate 
against the ordinary retailer who, in 
some cases, will have to charge four 
or five per cent. to clear himself. The 
| retailer is also greatly worried over 
\the details of the tax collection and 
there seems reason to doubt whether 
complete returns will ever be made. 


Manufacturers do not yet seem to 
jhave decided on a general policy, but 
some of them will absorb the- tax 
rather than try to collect it. In the 
clothing trade a change of principle 
is asked in that the luxury tax should 
be made to apply to the excess of 
price above a certain figure instead 
of on the total; that would be a tax 
on $10 on a $55 suit. Retailers, it 
has been ruled, will not be allowed to 
absorb the tax themselves; it must be 
collected on a plus basis. Following. 
is a summary of information given in 
reply to some of the queries which 
have been submitted this week:. ” 


In reply to a query as to the applica- 
tion of the tax in the case of goods con- 
tracted for before the operation of the 
act, but delivered after, it is. pointed out 
that all shipments made after May 18 
last are liable to sales tax. 


What tax is payable on individual 
sales by manufacturers or wholesalers 
where the sale price is a fraction of one 
dollar? is another query submitted. In 
such a case as this the customs’ practice 
prevails. That is, an individual sale o* 
less than 50 cents is exempt from the 
| sales tax, but sales of more than 50 cents 
| and less than $1.50 will be regarded for 
the purposes of the act.as $1 sales and 
the 1 per cent. sales tax applies. The 
amount of the sale is reckoned at the 
nearest dollar andthe tax imposed upon 
that amount. 

“Our business is all done by orderg 
placed in advance. Silk conditions are 
very unsettled, and the new tax invites 
cancellation of contract. 
percentage under these conditions?” 
This query from a wholesale dealer in 
silks brings the following direct res- 
ponse: The sales tax is in force on goods 
delivered on or after May 18. 

Another writes: “We are manufactur- 
ers and sell to dealers and jobbers only. 
Are we permitted to absorb .the 1 per 
cent. or pay the same ourselves to the 
Government?” The following is the re- 
ply: The tax must not be included in the 
manufacturers’ cost on which profit is 
calculated. The invoice must show sep- 
arately the amount of the tax payable 
when not absorbed by the manufacturer 
or wholesaler. The tax must be shown 
separately on the invoice from the 
manufacturer to the wholesaler and on 
the invoice from the wholesaler to the 
retailer. 

The Luxury and Excise taxes are in 
force from May 19. The Luxury Tax is 
to be paid by the purchaser to the ven- 
dor at the time sale for consumption or 
use is made. The sales tax is collected 
fr the manufacturer to the whole- 
saler, and unless absorbed must be 
charged separately on the invoice. The 
1 per cent. sales tax applies to all im- 
portations. The tax is payable to the 
customs. The wholesaler, when selling 
imported goods, must also charge 1 per 
cent. sales tax. oe 

Newspapers are regarded under the act 
as nateinanene ods. The Govern- 
ment has now under consideration the 
question o eee _— _ apes aan 
individual s ptions for newspape 
An inquirer desired to coo = the 


jLuxury Tax was c inst the 
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or whether it was collected u oP that 
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tion has not bee nitely settled in 


e case of large bg a ~ ental stores 
which manufacture a portion of their 
own™ goods and sell Ae direct to the 
ee it is.quite probable that a 

Sales Tax will be imposed upon each 
transfer of such articles. 

In answer to one enquiry it is pointed 
out that the Sales Tax of one per cent. 
does not a spply to condensed milk, evap- 
Orated milk or powdered milk, nor does 
it apply to sales of houses, and other 
formg of real estate, confectionery, 
Canadian raw leaf tobacco, raw hides 
sold by farmers, and other items. The 
tax is applicable to the sale of copper, 
lead and zine, 


FUEL SHORTAGE IS 
NOW MORE SERIOUS 


Operations of Gas Plants in the 
Larger Centres Threatened 
_— Deliveries Delayed 


The scarcity of fuel in the Pro- 
vince of Ontario, which at times has 
been so acute as to threaten the opera- 
tion of industry, assumed an even more 
serious aspect this week owing to the 
depletion of the supply available for 
the gas plants in the larger centres. 
It was feared that the supply of gas 
for the consumers would be greatly 
curtailed or even entirely shut off for 
a period. While the situation is still 
critical, every effort is being put forth 
to increase the supply and the crisis 
appears to have been passed for the 
time being. Fuel Administrator H. 
A. Harrington has left for the United 
States coal area for-the purpose of 
securing a sufficient supply of coal to 
keep the gas plants at Toronto, Hamil- 
ton and Ottawa operating. Before 
his departure, he stated that twenty 
cars were on the way-to Ottawa and 
he hoped to secure an additional 100 
or 200 for Toronto. 

Mr. Harrington emphasized the need 
for the conservation of coal through- 
out the Province. The United States 
authorities must be satisfied that On- 
tario consumers were not wasting 
fuel. There was a shortage of 230,- 
000 tons from the normal supply of 
arthracite in the Province and a mil-° 
lion and a half tons ef~bituminous. 
He advised dealers and _ individual 
plant owners who were running’short 
of coal to inform him,at once. 

Coal deliveries to*this Province are 
being delayed through the tieing up 
of transportation at the border and in 
the States. According to a report re- 
ceived this week, some of the larger 


steel manypfacturers are expressing |' 


apprehension that even an early open- 
ing of rail channels will not entirely 
solve the fuel problem for next winter. 
The summer period in the past has 
been used for accumulating stocks for 
winter. This has not been possible 
so far during the presefit season, and 
it may be some time yet before the 
situation is cleared up. In the mean- 
time millions of tons are being mov- 
ed to the northwest by the Great 
Lakes, and when normal conditions 
are restored, much of the rail facili- 
ties will be required for this purpose. 


LOWER RATES FOR 
N.S. COMPENSATION 


Some Reduction in in Charges on 
Main Industries—Fewer 
Accidents in Year 


By Resident Representative. . 

HALIFAX.—The-~annual report. of 

the Workmen’s Compensation Board 
of Nova Scotia has some interesting 
figures. For one thing it is shown 
that the number of fatal accidents last 
year is less than half that for the 
two previous years, and this after de- 
ducting an abnormal number of 
deaths, because of two coal mine acci- 
dents and a holocaust in a lumber 
camp where 17 lost their lives. The 
commissioners comment on this that 
if this result was brought about by 
extra precautions it demonstrates 
what is possible in the way of acci- 
dent prevention. The report points 
out that the board made assessments 
during the year amounting to $1,038,- 
551,. which, with adjustments of pay- 
rolls of $104,000, makes. a total of 
$1,142, 551, a sum $206,863 less than 
in 1918. The chief reason for the re- 
duction was. a lowering of the rates 
in some of the main industries. The 
result justified the lowering, except 
in lumbering, which showed a deficit 
of $35,596, 

The ratio of the administration ex- 
penses to the amount of assessments 
was 5.76 as compared with 3.66 for 
1918 and 2.58 for 1917.. This is ex- 
plained’ by the fact that assessments 
than $200,000 less than in 
ugh the actual work has in- 

staff has_ necessarily 
At the close of the year 
investments amount- 


a peeventiin: 
ee oe 
ae 


WOULD C 


Why Business 1ess Men Should 
be Interested in Mixed 
- Farming 


FUTURE HOG RAISING 


With Decline in Wheat Prices 
Western Farmers Will Turn 
to Raising of Beef and 
Pork, Thinks P. Burns 


Staff Representative. 

CALGARY ——When the Hon. Dun- 
can Marshall, Minister of Agriculture, 
for the Province of Alberta, was in 
Toronto three or four weeks ago, he 
expressed the opinion that the three 
successive poor crops and the hard 
winters that have been experienced 
by farmers in the West were bound 
to have at least one beneficial effect in 
that they would make the farmers 
turn more to mixed farming—devot- 
ing a portion of their lands and ener- 
gies to the raising of cattle rather 
than confining themselves strictly to 
wheat raising. Other Western agri- 
culturists and business men hold the 
same view, and it is apparent from 
conversations with them, that all feel 
‘that it will be in the best interests 
of the farmers themselves, and hence 
of Western -business if the farmers 
distribute the risk in that way. 

Poor Crops Hurt Business 

In some Western towns, set down in 
the midst of those wheat-growing 
areas that suffered most severely from 
drought last summer, business has 
been almost stagnant through the 
winter. It would hardly be fair to 
pick only a few outstanding examples 
but reference to the figures of build- 
ing permits and bank clearings will 
show how some of the towns have 
suffered. Mixed farming is given as 
the solution of such a situation. 

With wheat prices ruling at such 
prices as they have touched during 
the past few years, the temptation for 
the farmer to risk all on wheat has 
been very great. With a good crop 
the profits are tremendous; if the 
drought comes the farmer feels that 
he, at least, has played for a high 
stake and the odds were worth tak- 
ing. But when crops are poor for 
two or three years, as has been the 
case in-at least a few districts, ng 
situation is more serious. 

Effect of High Wheat 
The high price of wheat has also 
been the chief factor in making the 
raising of hogs the most unpopular 
agricultural pursuit in the West to- 
day. Before the war, and as late as 
1915, Western Canada raised many 
hogs. Now the packing houses can 
hardly supply pork products to the 
West itself. There is no possibility of 
exporting pork products because the 
pork is not to be had. An official of 
a large Western packing house stated 
that if the law of supply and demand 
governed pork prices in the West 
to-day $30 a hundredweight, would 
be cheap. As it is pork is $22 at the 
Calgary stockyards as compared with 
$14.50 in Chicago. . ~ 

A return to hog raising is forecast 
by Patrick Burns, the Western packer, 
He expects a gradual readjustment of 
wheat prices to the level where it 
will be profitable for the farmer to use 
it as feed for hogs, and thus re-create 
a waning industry. 

And as the European demand is a 
large factor in wheat prices, his view 
would seem to receive at least a cer- 
tain amount of backing from: news 
despatches which state that Bulgaria 
has just harvested a record crop and 
that other parts of South Eastern 
Europe are also enjoying fine weather 
for wheat, raising. 

In any evgnt, Canadian business 
men have.a real interest in the ques- 
tion of cattle and hog raising in the 
West. While Canada may be essen-’ 
tially a wheat raising country, there 
are vast areas in the West where mix- 
ed farming could be made even a 
more profitable industry, if the farm- 
ers can be made to see the opportuni- 
ties in beef and pork, and the added 
freedom it gives them from possibility 
of loss. Crop failures even in limited 
areas are bad for business, and steady 

production means. bigger business 
te alternating bumper crops and 
poor crops. 


IMPORTS STILL INCREASE 


May Figures Nearly $200,000,000 
Above Last Year 

OTTAWA.—Canada’s trade con- 
tines to increase as shown by figures 
for May prepared by the Dominion 
Bureau of Statistics. 

Imports for May, 1920, show an in- 
crease of more than two hundred mil- 
lion over the corresponding month ‘of 
last year and of more: than one hun- 
dred and fifty million over May, 1918. 
Exports. chow an increase of more 
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Collections made at lowest rates and returns promptly ramitted. Accounts 
of firms, corporations and individuals carried on most favorable terms, 


Gas and Electric Light Accounts 


Payments on the fixed accounts for such house services as Gas and 
Electric Light, Heating, Water and Telephone, may be entered in parallel 
columns on one page of the Home Bank’s Thrift Account Book. Dis- — 
tributed free at all branches. Ask for a copy at the nearest branch. © 


Branches and connections throughout Canada 
Nine Offices in Toronto 


The WeyburnSecunity Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - © WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, — ccheeae 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 


Sask.; Frank Moffet, We Sask.; H. N. Mo 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. eee 


burn, Sask.; H. O. Powell, a Mer., Weybacn, 
A General Denkion and Foreign Seeacee ace mae ‘Transacted. 


When selecting a Trust Company as an Executor, ee ee 
is to give 


ne ASSISTANCE 


Estates being administered by it. 





The Wabasso Cotton 
Company Limited 


: DIVIDEND NO. 10. 
NOTICE is hereby given that @ quar- 
terly Dividend of 2 per cent. has 
- been declared on the Canin noe of the 
Company, for the quarter en 

30th, 1920, ‘pagable July 2nd, 1920, 


June 
ef 
“Shareholders of record at the close 0 
business on —— om 2 0. 
e " 
oo 8. B. CAYFORD, 
Secretary-Treasurer. 


Montreal, May 13th, 1920. 

a easintasteiemesinpslat 

Dominion Glass Company 
~ Limited 


a Dividend 


that 
08 ote ee ee anh 14%) 


of one and three-quarters per 
on th 


“ Dominion Glass Company Limi 

quarter ending the 30th day of June, ae: 
able ursday, the Ist day of July, 1920, 
of record at the close of business 


olders 
Mon: , the 14th day of June, 1920 
By Order of the poet GR 
"General Manager. 


Montreal, 20th May, 1920. 


sonra, 20 Ma, 880, 
DOMINION GLASS 
COMPANY, LIMITED 


DIVIDEND NOTICE 


; i “pividend of 
oro te fori, oan Stead cai 
COMMON STOCK of Dominion Glass — 

y Limited for the quarter ending - | 
day of June, 1920, payable Thursday, the ; 
Gay of July, 1920, to Shareholders of recor 
at the close of business Monday, the 14 y 
of June, 1920. ; 


the Board. 
ee A. H. GRIER, 
. General Manager. 


Montreal, 20th May, 1920, 


ee ee came 
The Bank of Nova 
Scotia 


DIVIDEND NO, 202. 


NOTICE is hereby given that & Divtiens 
the rate of four per cent. on the 

up Capital Stock of this: Bank has been de- 

clared for the quarter ending June 30th next, 

and that the same will be payable on and after 

Friday, the second day of July next, at any 

of the offices of the Bank in Canada. 


{ i osed from 
Stock Transfer Book will be cl 
a ie to the 80th proximo, inclusive, 
rd f the Board. 
peer H. A. RICHARDSON, 
General Manager. 
Halifax, N.S., May 21st, 1920. 


The Sherwin-Williams Company 
of Canada, Limited 


- CE is hereby given that the 
NM ch tecpeaiatl leancadaler dividend of one 
“and three-quarters per cent. (1%%), be- 
ing at the rate of seven per cent. (7%) 
per annum, upon the Preferred. Stock “of 
the Company, has been declared, payable 
to shareholders of record the 15th day of 
‘June, 1920, and that cheques for the same 
will be duly mailed on the thirtieth day 
of June, 1920. 
Books not closed. 
By order of the Board, 
J. H. GORDON, 
Secretary-Treasurer. 
Montreal, May 25th, 1920. 


Dividend Notice 
Canadian General Electric Co. 


Limited 
COMMON STOCK DIVIDEND NO. = 84. 


NOTICE is hereby given that a quarterly 
dividend of two per cent, for the three 
months ending the ante day of ze 1920, 
te of eight per cent. per an- 
onal on Sis aamered on the Common Stock 
oe ious aiesin’ is payable on and after 
the first day of July, 1920, to Shareholders of 
record at the close of business on the twelfth 
day of — ro eae 
Order of the Board. 

- W. H. NESBITT, 
Secretar 


Toronto, May 28th, 1920. y. 


a 
Brazilian Traction Light & 


Power Company Limited 
(Incorporated under the laws of Canada) 
PREFERENCE SHARES 


NOTICE is hereby given that a quarterly 
dividend of 144 per cent. has been declared 
on the Cumulative Preference Shares of the 
Company, payable on the Ist day of July, 1920, 
to shareholders of at the close of busi- 
ness on the 15th day of June, 1920. 
J. M. SMITH, 


c Secretary. 
Toronto, Canada, May 38i1st, 1920. 


THE HAMILTON 
PROVIDENT AND LOAN 
SOCIETY 


DIVIDEND NO. 98. - 


NOTICE is hereby given that a Divi- 
dend of FOUR AND ONE-HALF PER 
- CENT. (being at the rate of Nine Per 
_. Cent. per annum) has been declared for 
- the half year ending June 30th, 1920, 
upon the paid-up‘ Capital Stock of the 
Society, and that the same will be pay- 

- able at the Society’s Head Office, Hamil- 
on and iday, the 

» 


he Transfer Books will be closed 
i ae 1Bth to the 80th June, both 
days inclusive. 


r 


. 


Our clients 
return 


Thereasonourclients 
return to us for en- 
largements and new 
buildings is that we 


try to plan the first 


and all succeeding 


structures to meet 
the needs of expan- 
sion. 


LOCKWOOD, GREENE & CO. 
OF A. UMITED 


INDUSTRIAL. ENGINEERS 
285 BEAVER HALL HILL 
MONTREAL 


Maritime Province 
Securities 


IF BUYING OR SELLING, 


Write or Wire— 


Mahon Bond Corporation, Limited 
ST. JOHN, N.B. 


. 


or 
W. F. MAHON & CO. 


HALIFAX, N.S. 


Do You Need a 


Good Executive? 


A well known Canadian Civil 
Engineer having completed six 
years responsible charge of 


constriction of a large water 
supply scheme is now open 
for engagement, Twenty years’ 
experience in executive en- 
gineering work. Would con- 
sider partnership arrangement 
with reliable contractor, or ad- 
ministrative relationship ‘to in- 


dustrial building or develop- 


ment concern. Address Box 42, 
Financial Post. ' 


Export Executive 


at present with large New York 
house desires to return to Canada 
either with general export mer- 
chants or manufacturing concern. 
Wide *business experience, initia- 
tive, thorough and conscientious, 
Nine years in India and Ceylon 
and nine years in Canada, Abso- 
lutely clean record, best testi- 
monials and references. Box 43, 
The Financial Post, Toronto. 


Bank of Hamilton 


New Stock Issue an 
attractive proposition. 


The recent announcement by the Bank 
of Hamilton of an issue of $1,000,000 of 
new stock, making them the fifth Bank 
this year to announce an increase in 
capital, is a very good indication of the 
expanding business of the country, and 
the srecognized opportunity for the pro- 
fitable use of more banking capital. 


In the ¢ase of the Bank of Hamilton, 
it is to be borne in mind that this is 
essentially a Canadian Bank, with no 
branches outside the country, the share- 
holders aré almost entirely Canadians, 
and it is operated by Canadians for 
Canadians. 


Their published statements have shown 
steady growth, which has been particu- 
larly rapid in the last few years, and 
are good evidence that there is plenty of 
opportunity for banking development in 
our own country. 


It is interesting to note the change in 
the practice of the Banks making their 
issues of new stock at prices particu- 
larly attractive to their own sharehold- 
ers. The issues of new stock by the 
Bank of Hamilton last year and this 
year, at a premium of 50%, are the most 
attractive propositions its shareholders 
have had offered to them since the issue 
‘of September, 1890—thirty years ago— 
all the intervening issues having been 
offered at higher premiums. . The premi- 
ums.on the allotments of new stock in 
the past were as follows: 


— 62% 

900 — 66% 

— 85% 

—100% 

—100% 

— 50% 

0 — 50% 
new issue). 


In answer to the question, “Why 
should the shareholders get these plums 
and have stock offered to them at prices 
far below the price at which the stock is 
selling in the open market,” the country 
wants more ban ma ag and the only 
way to get it is to make the investment 
attractive and give the shareholders who 
have succeeded in built up the busi- 


ness an ity to banefit in a plain 


INDIES EXPECTED 


Increase in Preference Like- 
ly as Result of Ottawa 
Conference 


WITH CLOSED DOORS 


Short-Sighted “Imperial” Policy 
Keeps Business Public Ignor- 
ant of Important Matters 
Being Considered. 


. 


By Resident Representative. 

OTTAWA.—Only the barest sort of 
statements are being given out re- 
garding the conference which is tak- 
ing place between Canada, the West 
Indies and Great Britain. Although 
the conference is for the purpose of 
public interest, such as trade and com- 
munication problems, the press and 
public are excluded, and only a stilt- 
ed official report is given out, which 
means nothing in particular, This 
policy of surrounding with mystery 
and secrecy business and other mat- 


ters which could be openly conducted 
without harm is a short-sighted one. 


To business papers and business men 
particularly, the details of what is 
taking place at the conference are of 
the utmost importance; but as soon 
as the note of Imperialism comes in, 
it appears that the doors have to be 
closed and whatever is being done, 
done in secret, 


Some observations which have been 
dropped by Colonel Amery, who is 
representing the British Government, 
were along this line; and as Imperial- 
ism of a certain type appears to be 
something which must be developed 


in secret and then presented to the 
people, the doors are, of course, tyled, 
and the public excluded. It is this 


sort of thing which has attached to 
the word a rather unpleasant sighi- 


ficance in the minds of many people. 


It would be much more advisable and 
would make the conference of great- 
er interest and value if, even yet, the 


proceedings, or some of them at least, 
were open to the press. 


Better Trade Relations 


the delegates wno have been spoken 
vv are hupetul of tne outcome of the 
veonvention in a trade way.. ‘he ar- 
sangements made at the iast conven- 
“won ior trade and communication, 
which are the big problems between’ 


tue two countries, have worked out 
well, on the whoie.. 


increase as a result of tne taritt pre- 
ference, which, it 18 expected, wili be 
lurtner extended, ‘lms is particu- 
jariy true ot the flour trade, which 
Vanada has succeeded in large mea- 


sure 1h wresting trom the United 
States- mulls, and should almost en- 


tirely control. he delegates also 
point out that while the buik of their 


raw sugar 1s going to the Vid Country 


and elsewhere, Canada is the naturai 
market for it. 


hat the preference has imparted 
an impetus to commercial relations 


between Canada and the islands may 
be seen in the fact that the value of 
Canada’s total trade with them, which 
im 1914 was $13,188,449, was in the 
year that ended on March 3i1st last 
$27,662,910. The latter figures do not 


snciude Jamaica, which is not a party 


to the trade agreement. In the first 
mentioned year the imports from the 
islands and British Guiana were va- 
lued at $8,045,844; in the year ending 
March dist they were $16,874,242; 
while the exports were $5,142,605 and 
$10,788,668 respectively, 

The imports during the last fiscal 
year were as follows: From Barba- 
dos, $7,532,265; British Guiana, $7,- 
412,931; Trinidad and Tobago, $954,- 
469; other British West India Islands, 
$974,577.. Sugar was the chief article 
of import, as follows: From British 
Guiana, $6,953,267; Barbados, $4,130,- 
318; other British West India Islands, 
$371,346. 
crease in the imports of sugar are 
due to the preference granted by Can- 
ada. Trinidad and Tobago bought 
most heavily from Canada during the 
year ending March 31st, having taken 
commodities to the value of $3,786,- 
023; Jamaica, $3,297,660; British 
— $3,122,074; Barbados, $2,194,- 

In addition, Canada’s 
last year with Jamaica, the Bermudas 
and British Honduras, ‘which are not 
parties to the trade agreement, was 
valued at $5,929,498, $1,334,025 and 
$332,574 respectively. Thus her total 
trade with the British West Indies, 
British Guiana, the Bermudas and 
British Honduras during the year 
ending March 31st was $35,259,007. 

With islands in the West Indies, 
aside from the f . 's 
total trade was $37,645,158, of which. 
$24,444,189 was with Cuba.—T. M. F, 

A London d 
wit tae Ett, el 


~ . 


To some extent, the in-} 


and net amoun to $479 
an_ increase of r 


PRESSED METALS CO. 
 enneeesinenenmnatl : 

Erection of American Plant Delayed 
) —Position Explained 

A number of adverse factors have 
been encountered by the management 
of Pressed Metals Company of Can- 
ada in the erection of the American 
plant, with the result that the com- 
pletion has been delayed beyond the 
date originally planned.’ The direc- 
tors, in a circular to the shareholders, 
point out that on account of the severe 
winter conditions, coal shortage, 
strikes, and transportation difficulties 
during the past six months, comple- 
tion has been delayed several rhonths. 
Considerable progress has been made 
to date, however, despite these handi- 
caps. The buildings have been com- 
pleted and the machinery and power 
equipment are now being installed. 
It is probable, the management point 
out, that the manufacture of bushings 
will be commenced in July and the 


plant ready for operation to capacity 


within three months. ‘The circular 
proceeds as follows: 

“The intention was to distribute the 
stock of the International Bushings, Ltd., 
and the preferred stock of the American 
Bushings Corporation, after the Ameri- 
can plant was operating, but the distri- 
bution has consequently been delayed. 
However, your directors are now very 
optimistic regarding the operations of 
the company. 

“The organization of the American 
company, with plant situated on the St. 
Clair River at Marysville, Michigan, has 


been completed, and will operate under 
the name of American Bushings Corpora- 


PREFERRED ISSUE OF 
NEW BRICK COMPANY 


Interprovincial Clay Products| 


Organized to Supplement In- 
terprovincial Brick Co. 


By Resident Representative, 
MONTREAL.—A_ suggestion of 


confidence in. the building trades in- 
dustry is contained in the announce- 
ment of an issue of 8 per cent. cumu- 
lative preferred stock of a new 


brick industry, “Interprovincial Clay 
Products, Limited,” which is being of- 
fered to the public. The price of this 
is par with a bonus of 25 per cent. of 


common .stock. The authorized capi- 
tal consists of $250,000 preferred 


stock, and $250,000 common stock, of 


which $150,000 will be issued of the 
preferred, and $65,000 of the com- 
mon. s 

This company is controlled by the 
Interprovincial Brick (Company, 


which by a coinsidénce started busi- 
ness in Ontario on the very day that 


red stock. The demand for brick has 


become so great that’ the company de- 
sided to establish a new plant, and the 


prececds of the issue of Interprovin- 
cial Clay Products securities will go 
towards providing this. 


Speaking to THE FINANCIAL 
POST, the president of the new com- 
pany, A. O. Dawson, who is also gen- 
eral manager of Canadian_ Cottons, 
stated that in the new plant there 
would be a new process introduced in 
having cars loaded with brick pass 


through furnaces that, would heat 


them and dry them out and make the 


extra handling under .the ordinary 
process unnecessary. This is the first 
time, he declared, that the new process 
has been used in Canada. 


NATIONAL TRUST EXPANDS 


New Issue of $500,000 Stock and In- 
crease in Dividend 

The example of the banks in in- 
creasing their capital to provide addi- 
tional funds for serving public re- 
quirements through the co-operation 
ef shareholders is being followed by 
the National Trust Company, the di- 
rectors of which concern have decided 
to issue 5,000 new shares of a par 
value of $100.each. The stock will be 
offered to shareholders at $175 in pro- 
portion of one share to three held on 
June 19th. 

The new issue will bring the paid- 
np capital of the company to $2,000,- 
000 and if the premium is applied to 
reserve the latter will be nearly as 
large. As compared with the issue 
price, 210 was bid this week against 
209 at the last transaction in March. 
The tangible assets are estimated at 
about $210 per share. The earnings 
last year were 17.13 per cent. on capi- 


total trade | tal 


In the opinion of the directors the 
company’s position and outlook war- 
rant an increase in the dividend rate 
which has been raised from 10 per 
cent. to 12 per cent. per annum from 
the 1st of July next. The increase 
will apply to the third quarter of the 
year. 


ILLINOIS TRACTION 


The April earnings statement of the 
Hlinois Traction Company shows gross 
amounting to $1,684,606, against $1,340,- 
439 for the same month in 1919, an in- 


crease of $344,167, 
at s1205ae0 bene higher by #2880 sat, 


a 


NESBITT, THOMSON & COMPANY 


‘ ; 


305-7 Bank of Hamilton Bldg. TORONTO. Ont. 
222 St. James Street MONTREAL, Que. 
Mercantile Trust Bldg. HAMILTON, Ont. 
313 Royal Bank Bidg. 


President 
Sir H. MONTAGU ALLAN, C. V. 0. 
¢ Presidents 


Vice 
K. W. BLACKWELL D. C. MACAROW 
JAMES ELMSLY, General Manager . C.D. CORNELL, Secretay 


 pbteaa nc 
t-Cel. J. R. Moodie 


; 


Kilbourn 
Sir H. Montagu J.M. 
C.V. = DG 


582e% 


A. B. Evans. 
David N C, 


Offices now open in Montreal, 
Vi 
N.B., pation. 2B 


EERIE ETSE I 
anna Ft 


sa 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


~ 
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ac 
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The “ By-Product” of 
Your Business 


You are probably saving or making a few dollars yearly 
by converting some “waste” material into cash or something 
saleable. This may not be “profit” in the ordinary sense. 

Why not turn this “salvage” into a Canada Life Com- 
mercial Protection Policy which will 

Protect your Credit in every direction. 


Increase Cash on Hand at a Vital Moment for 
the Business—when a Chief Executive dies. 

Provide a Reserve Fund to retire stock or cover 
financial requirements of the years to come. 
Do Away with Uncertainty and strengthen 


your Business as nothing else can. 

Let us show you photographs of Plants covered by our 
Commercial Protection Plan, and letters from these Business 
Men, giving their reasons as well as their experience with 
this form of Business Insurance, 


CANADA LIFE 
ASSURANCE CO. 


HOME OFFICE TORONTO 


MONTREAL 
TRANSPORTATION CO. 


LIMITED 


286 St. James Street Montreal 


Main 5488 


TOOKE BROS., LIMITED Dominion Iron & Steel (0+ 
pHa Limited 
Preferred Stock: Dividend, 
No. 33 





E specialize in New 
BL Carb stocks, and 
at all times to 


Que. 
ILTON, Ont. 
LONDON, Ont. 


s 


Chas. A. Stoncham & Co. 


Suite 21, 56 King King St. Wert, TORONTO 


Telephone Adel. 6441 
Direct wire to New York Curb 


aot 


SSS 
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WE OWN AND OFFER 


To Yield 
£1,000—City of Mon- 
Reg 


1 4 le 

Btoek 1982-8 at 
% 6 
$5,000 — Can. 
ship 6% ‘Bonds 
1948 at 75% .... 


7.20% 
£500—Dominion Tron 
4 Bonds 1989 at | 


York at 65 
£1,000 — G.T.P. 4% 
1939 Guaranteed by 
Province of Sask, 
Payable in New 
York at 74% 
£300 — Vancouver 
4%4% 1928. . Pay- 
able in New York 
‘at 89% 
£500 — Medicine Hat 
5% 1944 at nee 
$1,500—Steel of 
Canada ie" ‘1940 
6.85% 
$4,000— 


‘Wabasso Cot- 
ton 6% 1947 at 90 6.80% 


20—Can. fFairban m 

6% Pid. ° 718.... 7.10% 
80—Can. Gen. 

tric 7% Pfd. at 100 7.00% 
25—Western Growers 

1% Pfd. at 81... 8.65% 


ae 


== 


6.15% 
7.10% 


SSS SSeS: 


Manders Meileend 

Stock Exchange 
‘Montreal 
7 98Notre Dame St.W 
» few dollars yearly Main 1495 
penk oe Toronto 
03 Melinda Street 


Adelaide 22467 


Direct Private Hires Between | 


Montreal. Toronto 
New York 


from these Business 
heir experience with 


Before your invest 


“Investigate” 


(1) The standing of the house in 
ancial circles— 


(a) The reputation of the per- 
sonnel— 


(3) The stability of the securities 
they offer. 


Your well-earned savings are worth 
eateful consideration. 


have on hand at all times invest- 

MS saited to the requirements of 

individual investor, 

ieeatent attention, combined with 
Prompt reports, is our aim. 

We welcome inquiries with reference 

Bape present holdings or ‘pros 


“See ce se oc aemevTae eee 8 2 
(MveetMENT, SECURITISS 


COPPER PRODUCTS, 
ENLARGING MER 


Shareholders of I of Latter Call- 


ed to Ratify the 
Agreement 


BIG COMBINATION 


Being Built Up From Original 


Explosives Industry—Suitable 
for Automobiles—Connec- 
tion With General Motors 


By Resident Representative. 

MONTREAL. — The announcement 
in THE FINANCIAL POST last week 
that Canadian Explosives, Limited, 
had arranged to secure possession of 
Dominion Copper Products Company, 
Limited, was confirmed this week by 
an announcement that the sharehold- 
ers of Dominion Copper Products had 
been called to meet on June 7 to con- 
sider the proposal of the other com- 
pany. These proxies are sent out in 
the name of G. H. Duggan, H. H. 
Vaughan, F. L. Wanklyn and A. J. 
Brown, K. C., directors of Copper 
Products, and also members of the 
Board of the Dominion Bridge Com- 
pany, which holds the majority stock 
in Copper Products. The price men- 
tioned is $50 per share and THE FIN- 
ANCIAL POST understands that the 
Uopper Company is not being taken 
over as a “going” concern in-the or- 
dinary sense of the term, that is, that 
no allowance is being made for good- 
will or business generally but that the 
company is taking over such machin- 
ery and buildings as they will be able 
to use for their own purposes. It is 
learned that the Dominion Crucible 
Company, which is a subsidiary of 
the Dominion Copper Products, will 
not be taken over by Explosives as 
this cannot be made use of by the 
new company. 

The acquisition of the new company 
by Canadian Explosives marks a con- 
tinuation of a policy that has been 
developed to a considerable extent 
during the past year of acquiring 
other properties, which can be made 
use of either for providing a market 
for the by-products of Explosives and 
its other companies, or for providing 
in themselves products that can be 
used by the other companies. 


Companies in Merger 


Among. the companies. which. are 
now combined with Canadian , Ex- 
plosives are the Canadian Fabrikoid 
Company, the Canadian Arlington 
Company, the Flint Color and Var» 
nish Company, the Victoria Chemical 
Company, of Victoria, B. C., and the 
Dominior. Cartridge Company. The 


} last two have been subsidiaries of Ex- 


plosives for some time but the others 
were taken over a few months/ago. 
The Fabrikoid Company, which is 
located in Toronto, manufactures from 
by-products of the explosive industry, 
covering for automobiles, etc., and the 
Arlington Company handles pyrolin 
and artificial ivory made from by- 
products, also the Flint Varnish and 
Color Company’s products will be used 
as well as those of the Fabrikoid for 
the automobile industry. The Copper 
Products plant will be used for manu- 
facturing certain materials in connec- 
tion with ammunition but in addi- 
tion will make copper sheets and 
tubes, in fact anything that is re- 
quired in connection with brass or 
copper rolling. This, too, links up 
closely with the automobile industry, 
and it may be significant that recently 
there was an announcement that Can- 
adian Explosives with the ~ British 
company, Explosives Trades, Limited, 
were taking a ‘large interest in Gen- 
eral Motors, Limited, branches of 
whose plants are located at Oshawa, 
Ont. * It will probably be some time 
before the real meaning of the con- 
nection with General Motors is made 
public. The Victoria Chemical Com- 
pany has a plant which covers over 
660 acres and provides a number of 
dwellings for the employees of the 
ompany. 

The capitalization of Canadian Ex- 
plosives is $30,000,000 authorized, of 
which $11,000,000 of common stock is 
outstanding and $4,650,000 of pre- 
ferred. The authorized amount of 
common is $22,500,000 and of the 
preferred $7,500,000. The preferred 
pays 7 per cent. and the common has 
been paying 8 per cent. but in addition 
a bonus was paid last year. 


Big Interest in Dunlops Also 

MONTREAL (Special)—In addi- 
tion to securing the Dominion Copper 
Products Company THE FINANCIAL 
POST learns that Canadian Explosives 
have acquired a heavy interest in the 
Dunlop Tire & Rubber Goods Com- 
pany, Ltd. Here again the close asso- 
ciation with the automobile industry 
is evident. The Dunlop Company 
ma not only automobile and 
motor truck tires, but sn to 


and 75c. an hour respectively 
Detroit City lines, the same 
being paid on the other lines. 


rate will be paid until June 15, and| 


im the meantime the Company will 
endeavor to secure authority from the 
City Council to increase the fares to 
coyer the higher wage scale that is 
now put in force. In the meantime, 
in order to cover extra cost, the 


company is cutting off transfer ‘rights 
in the city. 


LOOKING FOR 10 P.C. 
RATE ON ON BROMPTON 


Steady Rise in ‘in Btoek cena: 
ens Belief in Street Talk— 
New Issue Coming 


By Resident Representative. 

MONTREAL. — Among the most 
striking advances of the week 
among the pulp and paper stocks 
was that made by Brompton Pulp & 
Paper Company. This stock showed 
a habit of advancing when the others 
had had their rise, coming, as it were 
“from behind,” and - winning out. 
After Abitibi closed its 10-point rise 
on Wednesday Brompton shot ahead 
and touched 120, making one more 
successive high point. While it is 
true that this ¢ompany will benefit 
largely by the rise in newsprint 
prices, only a portion of its output 
is of, this line, the rest being Pulp, 
kraft paver, ete. The steady rise in 
this stock seems to be based on an 
intention to raise the dividend rate 
to 10 per cent., and thereafter make 
an issue of stock somewhere around 
par to take care of the increase in 
its production of pulp and newsprint 
that is being arranged for. 


EXORBITANT DEMAND 
OF T. S. R. EMPLOYEES 


Seek Wages Equivalént to 
Scale Paid Highly Skilled 
Mechanics 


Toronto street railway employees 
will be the highest paid street railway 
operators of any city of similar size 
on the American continent if their de- 
mand for a flat rate of 85 cents an 
hour is granted. While the demands 
are as high as put forward by any 
union, and would, if granted, place the 
street railwaymen among the highly 
skilled craftsmen who are required 
to undergo a lengthy and arduous 
course of training in order to become 


proficient ‘at their trade, the most 


striking features of the “proposed 
agreement is the request that a flat 
rate be paid and the grades be abolish- 
ed. In all wage scales for street 
railway workers on the continent ex- 
perience has been considered) and 
wages graded accordingly. The pro- 
posals of the Toronto street railway 
employees is contrary to all accepted 
principles, and if generally adopted 
would, it is contended, crush initiative 
and discount efficiency. 

The following are the wages paid in 
American cities ranging in population 
from 200,000 to 1,750,000 where con- 
ditions are similar to those existing 
in Toronto: 

Cleveland, 730,000 population, 75 cents; 
Philadelphia, 1,750,000 population, 65 
cents; Buffalo, 470,000 population, 60 
cents; Denver, 260,000 population, 58 
cents; Minneapolis, 365,000 population, 
50 cents; Atlanta, 200,000 population, 46 
cents; Rochester, 260,000 population, 4! 
cents; Toledo, 200,000 population, 45 
cents. ‘ : 

The granting of this demand for 85 
cents an hour would no doubt have a 
widespread effect. This scale is 
seemingly out of all proportion to the 
amount of skill required on the part 
of the employee. .This class of labor 
demands very little training, and is 
open to all classes. With workmen of 
this type receiving a wage equivalent 
to that paid to the highly trained ar- 
tisan or mechanic whose services can- 
Rot readily be replaced, trade de- 
mands would undoubtedly be made for 
a scale of pay commensurate to their 
services in comparison with the rate 
paid the street railwaymen. 


TORONTO RAILWAY 

Teronto’s notice to the Toronto Rail- 
way that it intends to acquire the local 
system at the expiration of the franchise 
is ready for submission to Board of Con- 
trol, and notice will be duly given by 
City Council, perhaps at its meeting on 
June 7.if the city’s legislation becomes 
law by signature of the Lieut.-Governor 
in the meantime. There is a special pro- 
vision therein that the usual 60 days 
need not elapse before the degislation 
can be acted upon. 


Directors of the Central Canada Loan 
* i Company have declared the 
Rividend es 2%% for the 

pean 1920 


"128% ON COMMON 


Profits Increased 28 Per 
Cent. Over Those of 
1919 


STEADILY GROWING 


Working Capital Now Exceeds 
$1,000,000—Inventories Up 
—New Bank Loan 

Meeting June 9 \ 


By Resident Representative. 

MONTREAL.—The bounding pros- 
perity of the textile industry was 
demonstrated again this week when 
the annual statement of Canadian 
Converters, Ltd., was made public. 
This showed an increase of 28 per 
cent. on the profits for the year end- 
ing March 31 last, the amount increas- 
ing from $257,324 to $829,822. Indeed 
the recorc for a number of years past 
shows a steady increase in profits, 
the figures for two years ago being 
$217,889 and for three years ago $204,- 
004, and for 1916, $140,223. 

After increased allowance for de- 
preciation from $27,000 to $32,000, and 
for taxes, etc., from $30,000 to $51,887, 
there remained a balance available for 
the common dividend of $221,995 eom- 
pared with $176,884 one year ago, and 
$145,449 two years ago. On a per- 
centaze basis this would permit of a 
dividend of 12.8 per cent. on the com- 
mon stock, which amounts to $1,733,- 
500 as compared with 10.2 per cent. in 
1919 and 8.4 per cent. two years ago. 
The dividend paid last vear on the 
stock of Canadian Converters was 5 
per cent. for the first half of the year 
and 6 per cent. for the latter half, 
and this left a surplus of $126,653 te 
carry forward, bringing the present 
surplus up to $570,582. 


There has been some talk lately of | 


an increase again in the dividend, and 
there has been an advance in the stock 
which weuld seem to indicate that ac- 
tion might be taken. The earnings 
this year justify the stand ‘taken by 
the directors in re-establishing the 
dividend first on a 4 per cent.-basis 
in 1917, at which time they declared 
that this would not have been paid 
and would not be increased until they 
felt certain of being able to maintain 
it with & good reserve for many years 
to come. The earlier record of Con- 
verters by way of dividends has been 
rather erratic, but the steady improve- 
ment inthe earnings powers of thé 
company and its business, and the re- 
flection in the increased working capi- 
tal justify the growing confidence 
that is being felt in this security. 
The profit and loss account for the 
past three years compares as follows: 
Profit and Loss 
1920 1919 1918 
$257,824 $217,889 
23,940 23,940 
27,000 27,000 
30,000 21,500 


Less bond int. 23,940 
Less deprec.. 32,000 
Tax, etc..... 51,887 


Bal. avail. for 
com. ....$221,995 
Dividends . 95,342 


Surp. for yr..$126,653 
Prev. surp... 443,879 


$176,384 
86,675 


$145,449 
69,340 


$ 76,109 
297,207 


$ 89,709 
354,170 


P. & 1. surp.$570,532 $443,879 $373,316 

The balance sheet shows a marked 
gain in the working capital account 
as might be expected from $882,060 to 
$1,024,492. -The inventory with the 
rise in prices shows an increase from 
$605,000 to $$20,000, and war loan in- 
vestments an increase from $76,000 to 
nearly $225,000. On the other side of 
the ledger accounts payable have in- 
creased from $139,000 to $281,000, 
while there is a new item that does 
not appear in the previous two years 
in the form of a bank loan of $95,000. 
This, however, is not one-half the in- 
crease in inventory of raw materials 
and stock on Hand which has been 
made necessary by the increased 
prices of these commodities. The de- 
preciation account has been increased 
from $194,000 to $221,000. 

The items for the two years com- 
pare as follows: 

Working Capital Account 

Current liability— 

Accounts pay. ..... $281,562 

Interest acer. 9,975 

Dividends pay. 

Wages accr. 

Advances 


$139,420 
975 
21,668 
11,492 


$ 428,539 
Bal. work capital 1,024,492 
Current assets— 1920 


224 939 
$1,453,031 $1,154,615 


SOUTHERN POWER 


Gross earnings of the Southern Can- 
ada Power Company and its subsidiaries 
for the month of April totalled $56,800, 
as against $47,610 for the same month in 
1919, an increase of $9,190. Operating 
expenses and purchased power amount- 
ing to $28,419 were higher by $3.335, 
while a at $28,381 showed an 
increase of $5,854. 

For seven months ending with 
April 30, the grees totalled _ 16, an 
increase. of $50,767 over 

period in 


A Widow’s Money 


—is often the source of more worry than 


comfort. Do not*compel your wife to 
wrestle with the intricate problems of 


investments, unaided, when you are gone. 


Give her the benefit of the wide in- 
vestment experience of a-strong Trust 
Company by naming it as the executor 
and trustee of your will and the bene- 
ficiary of your insurance policies. 


Hundreds of widows are to-day enjoy- 
ing absolute freedom from care under this 
helpful plan. 


TRUSTS meGUARANTEE 


YAMES J.WARREN, E.B.STOCKDALE 
PRESIDENT CENERAL MANAGER 
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THE STERLING BANK 
OF CANADA 


Through our contact with many different phases of industry, 
we have an intimate knowledge of business expansion. 


Sterling Bank clients are free to draw upon this advice at 
all times. 


INFORMATION FOR BANKERS AND OTHER FINANCIERS 


Announcing an increase in the capital stock of 
The United Farmers Co-Operative Company, Limited — 
From $250,000 to $1,000,000 
A General Outline of the History and Activities of the Company. 


During the last year the business turnover of The United Farmers Co-Operative 
Limited, has increased eight fold. The greater the business, the more capital required in 
carrying it- on. In view of this the Company has decided to increase its Capital 
Stock from $250,000 to $1,000,000 by issuing for subseription 30,000 shares at par value of 
$25.00 each, which shares are now offered to the farmers of Ontario. The proposed increase 
of chpital has been approved by the Ontario Goverment by supplementary — patent, 
dated the fourteenth of April, 1920. 


Incorporated in 1914 

The United Farmers Co-Operative Co., Limited, was incorporated February 7th, 1914, 
and during its first full year of operation its sales amounted to $213,000. In 1916 the Com- 
pany’s business increased to $410,000, and in 1917 its sales were $1,000,000; all this on an 
authorized capital of $10,000, and a paid-up capital of $6,458.00. In August, 1917, in order 
to keep up with its business, the Company increased its authorized capital to $250,000. In 
1918 the business turnover then amounted to $1,715,000, while in 1919 it reached the grand 
total of $8,500,000. 

The business transactions of the first four months of 1920 warrant the belief that the 
turnover of this year will more than double that of last. A dividend of 7% (all the by- 
laws of the Company allow it to pay) has been declared on the paid-up capital of the. 
Company each year. Additional profits earned were placed in a reserve fund and were* 
used by the Company to assist in financing its operations, and in extending its business. 


To Help the Producer. 

The United Farmers Co-Operative Co., Limited, was organized for the purpose of 
enabling the farmers of Ontario to purchase their supplies, and sell their products to the 
best possible advantage. To do this two things were necessary: First, to create a source of 
cuppiy, on which the farmer could draw at all seasons at reasonable prices; and second, | 
to open up channeR® whereby he could market his produce, while still in his own possession, 
and thus be assured of the highest market price. 


Field of Operation. 

The United Farmers Co-Operative Co., Limited, is the purchasing agent for the hundreds 
of local farmers’ clubs throughout the Province. Often when prices have been quoted by 
firms to local clubs these prices have been far from satisfactory. But by pooling 
orders through the Co-Operative Company and supplying, the Company with the capital 
necessary to finance the filling of their orders, the farmers’ clubs have found it possible 
to save hundreds of thousands of dollars a year, directly and indirectly. The very fact 
that The United Farmers Co-Operative Co., Limited, was in the ‘field served to regulate 
prices, and to keep them more moderate to the consumer. 

VARIOUS ENTERPRISES. 
Co-Operative Trading Departmen 

The Co-Operative Trading Department has opened up pony ‘November last retail stores in 
various parts of the Province, and more are in process of organization. There are eighteen 
of these now in operation and all are showing good progress. By accepting the farmer's — 
produce at prevailing prices, and by carrying. a large stock of supplies which the the farmer 


Co., 


* 


~~ 


requires, the co-operative store furnishes him with a trading centre where he can be ve 


assured of fair treatment. 

Commission Departmen 

This is one of » newer activities of the Company, cil has developed into a ba 

business. Through it, goods such as feeds, coal, etc., are handled in large quantities, 
farm produce is accepted and sold on a commission basis. By establishing pone § department 
the efficiency of the Company in marketing goods, in filling orders, and“in making prompt 
delivery has been greatly ine 

Live Stock Department. 


No department has mage more rapid strides than this. During the very first year of 
operation the stock handled amounted in value to nearly ten million dollars. So general 
has been the support received by this department that the management was encouraged to 
extend its field, and in April last the Company commenced business in the “East 
Cattle Market, Montreal. 
ere in the Buffalo Yards also, to take care of the export trade there. 


The Egg Department. 
Not only does The United Farmers Co-Operative Co., Limited, handle 


As soon as conditions warrant they look forward to having a 


ee 


millions ba 
dollars worth of live stock, but they have worked up a good trade in poultry products, ~~ 


especially eggs. This branch of activity has extended until it requires a good-sized staff to 
look after it alone. 

Milling Department. 

The feed situation during recent months became so acute that incessant demands weré 

made upon The United Farmers Co-Operative Co., Limited, to enter the milling venteane 
This department is still in process of formation. ‘A good mill property has been leased in 
Smith’s Falls, and the Company will soon be in a position to purchase large quantities of feed 
grain, chop it in its own mills, — make delivery to the ee ee 
In its efforts to furnish a ae market for the emma products and place itself in 
a position to handle. them for him, The United Farmers Co-Operative Co., Limited, 
recently ae another field and has purchased the business and property of The 
Creamery Co., Limited: The possibilities of development in this field “ 
first move is “merely a start. The Toronto Creamery plant wil) furnish accommodation for 
farmers over a wide area. With additional capital and experience this 


undoubtedly develop rapidly, so that soon all farmers ie Onterle eon ee ee 
ducts to their own company. 


General Wholesalers, Limited. 
ap the beginning of 1920, The United “one Co-Operative Co., Limited, had 
buy its goods from wholesale houses just the same as any other, retail 
Very often it had difficulty in obtaining goods in sufficient quantities this way. a ee 


the bandicap under which they. were operating, the Board of Directors, 
of the shareholders, entered the wholesale business 


General » Limited. Tho capital stock of 


Farmers Co-Operative Co., Limited. Any profits made by it go to the 
pany, and through those who customers. 





A SAVING OF 
36% 
ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET,, MONTREAL MAIN 8144 


Business Founded in 1795 


AMERIGAN BANK NOTE COMPANY 


Incorporated by Actof the Parliament of Canada 
CHEQUES AND 
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OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
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The Walter Walton Co., Limited 


Insurance Specialists, serving as 
Brokers for the Insured 
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"THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editoria] features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 
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is published throughout the week. * 
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INET EARNINGS 


ilIn Decline of Over $3,000,-lint on bonds. 


000, Earnings Just Met 
g: Dividends 


COAL AND STEEL DOWN 


1| Present. Outlook More Favor- 


able—Working Capital Ex- 
ceeds $12,000,000—Com- 
ment on Merger 


By Resident Representative. 

MONTREAL.—While the terms on 
which the three main corporations will 
enter the steel shipping merger are 
practically assured, the annual state- 
ment of the Dominion Steel Corpora- 
tion as made public this week would 
stiil further strengthen the premier 
position allocated to Canada Steam- 
ship Lines with a revenue that far 
outstripped dividend requirements. 
Coming on the eve of the merger, 
the earnings of “Iron” for the year 
ending March 31, 1920, show a sharp 
decline compared with the four pre- 

ious years, and after the usual de- 
duetions had been made a surplus of 
only $251,000 was left to carry for- 
ward, compared with one of $3,700,- 
000 one year ago. That is, there was 
available for the 6 per cent. commor' 
dividends only 6.15 per cent. as com- 
pared with 17 per cent. one year be- 
fore. It is true that this 6.15 per 
cent. is figured on the old total of 
common stock increased by $5,000,- 
000 sold by the Treasury, to $37,100,- 
000, but even on the former common 
stock aggregate of $32,000,000, the 
present year’s balance would have 
worked out at only slightly over 7 
per cent., or 10 per cent. less in itself 
than in 1918-1919, and 16.58 per cent. 
‘ess than two years ago when it stood 
at 23.68 per cent. 


Drop for Several Months in 1919 


The company’s earnings were de- 
pleted both in iron and steel and coal 
production, reflecting in this the reg- 
ular condition of steel companies 
from last summer pretty well to the 
end of the year 1919, when the change- 
over found them with business great- 
ly shrunken. The president, Roy 
Wolvin, in his report, holds oyt hope 
of a considerable improvement in the 
current year in steel output, when he 
remarks: “During the last quarter of 
the fiscal year operations were grad- 
ually increased and are now upon a 
more satisfactory basis.” 


Income of $5,532,529 

The profit and loss account shows 
operating income of $5,532,529 com- 
pared with $8,268,054 one year .ago; 
$11,030,112 in 1918, and the record 
of $12,967,874 in 1917. After the 
usual deductions there was available 
for the common dividend only $2,281,- 
613 as compared with $5,470,468 in 
1919; $7,601,661 in 1918, and $8,221;- 
165 in 1917. The surplus for the year 
was $251,984 as compared with $3,- 
705,095 one year ago; $6,157,765 two 
years ago, and the 1917 record of $7,- 
900,188. Comparisons for the past five 
years are given at the foot of this 
page. : 

Working Capital Over $12,000,000 

The balance sheet is much more en- 
couraging, where the fat years are 
accumulated as well as this past lean 
one. While the net working capifal 
shows a decrease compared with one 


Current | 

Bank loans . ..... $ 4,84 
Acc, pay., ete, ... 
Liab: on -eonstr., 


Dividends 643,965 


: $ 9,600,836 $ 5,632,821 
Bal. work. cap. .<.$12,452,730 $14,039,836 


Ceal Production 


The coal output was somewhat re- 
duced during the year from $3,622,- 
644 tons to 3,502,069, a decline of 
120,000 tons. As compared with 1916 
this represents a decline of over 1,- 
700,000 tons. The following is the 
production from all the collieries for 
the past five years: 


Tons 
Year ended March 31, 1916 
19 


Steel and Iron Production 
In the list of materials produced 
in iron and steel there is in the major- 
ity of cases a considerable reduction. 
Pig iron declined from 307,863 to 
184,229 tons. Steel ingots were cut 
down by about 120,000 tons. Stan- 
dard rails dropped from 164,000 to 
68,000. On the other hand, wire which 
includes what is used in the manufac- 
ture of nails, was over double, and 
nails also, while the production of 
steel plates, a new line for the com- 
pany, produced in their new plate 
mill, amounted to 3,252 tons. 
Yearend. Year end. 
March 31,. March 31, 
1919. 1920. 
Tons ' , Tons 
... 307,863 184,229 
219,943 


Pig iron 
Steel ingots 
Blooms ‘and billets .. 
Standard rails 
Light rails ... 
Wire rods . 
Bare... 3. 
*“Wire .... 
Nails 

Plates 


164,972 68,976 
3,319 
44,436 
1,245 
15,542 
12,386 
3,252 


vee. 26,746 


*This includes wire used in the manu- 
facture of nails, shown on next line. 
The assets of the company increas- 


ed from $95,910,612 to $102,645,204. 


PACIFIC-BURT HAD 
MUCH BETTER YEAR 


New High Records Established 
for “olume of Business 
and Profits 


In the year ending March 31st the 
Pacific Burt Company, Limited, not 


only showed a recovery in profits as |, 
compared with the previous year but |, 


a considerable increase over the year 
ending in 1918. In fact, the net earn- 
ings of $139,216 established a new 
high record and represented a new 
mark for volume of business, accord- 
ing to the president, S. J. Moore; and 
this was accomplished “notwithstand- 
ing the world scarcity of paper from 
which we have suffered as large users 


.of that material.” 


As will be seen from the following 
comparative figures, there was little 
change in the manner of distributing 
the available funds, although allow- 
arces for real estate and taxes were 
considerably higher. However, there 
was a substantial balance to be car- 
ried forward, whereas, last year the 
surplus had to be drawn on to meet 
requirements: . 

1919-20 1918-9 
Net profits $168,216 $ 83,748 
Bal. forward .... 29,654 38,026 


$168,870 $121,769 
$ 45,500 
13,000 


1917-8 
$101,651 

65,174 
$166,725 
Pref. div, $ 45,000 
Com. div. 


26,165. 


125-693! Profits Slightly Reduced— 


Company Improves 
Position _ However 


GOVERNMENT CONTROL 


Management. Oppose Continu- 
ance of Canada Wheat Board 
—Supply and Demand Best 
Basis for Industry 


Notwithstanding the control exer- 
cised by the Canada Wheat Board up- 
on the sale and export of Canadian 
flour during the past yesr, the earn- 
ings of the Maple Leaf Milling Com- 
pany for the year ending March 31, 
1920, show up well in comparison 
with the returns of previous years, 
standing at $917,409, a slight decline 
from the total of $929,105 for the 
previous year. The company is on 
the whole in an improved position at 
the_close of the year, and this condi- 
tion is encouraging to directors and 
shareholders in view of the fact that 
for apart of the year Canada’s ex- 
port trade in flour was reduced to the 
minimum on account of the high 
prices prevailing for Canadian flour. 
Dissatisfaction with the continued 
control of the Wheat Board was ex- 
pressed at the annual meeting held 
in Toronto. Vice-President Hedley 
Shaw stated that the board had handi- 
capped the company in its operations. 
Whether the Wheat Board would con- 
tinue he did not_know but representa- 
tions were being made at Ottawa, 
calling for its repeal. Many_busi- 
ness men, especially bankers, were 
opposed tc the continuation of the 
board, and if the United. States 
abolished control during the coming 
season it would, in his opinion, be 
very unwise for Canada to continue 
it. 

After allowing for -payment of 
$163,729 interest on bank advances, 
and $190,050 dividends on -preferred 
there was available for dividends on 
common $563,640, or 22.5 per cent. as 
against 23.84 in the previous year 
and 29.3 in 1918. The following table 
outlines a comparison of the earnings 
for the past three years: 


‘1919-20. 1918-19. 1917-18, 
Earnings... ..$ 917,409 $ 929,105 $1,021,267 
Less interest .. 163,729 158,069 113,590 


$ 753,680 $ 771,036 $ 907,677 
1,568,545 1,572,509 1,402,332 


$2,322,225 $2,343,545 $2,310,009 
1903050 175,000 175,000 
300,000 600,000 562,500 
1,832,225 1,568,545 1,402,332 


$2,322,225 $2,348,545 $2,910,000 
The Balance Sheet 


During the year a large reduction 
was made in inventory, which stands 
at $2,687,813 as compared with $4,- 
749,459, while investments have risen 
to $3,432,500 as compared with $2,- 
545,776. Bankers’ advances have been 
reduced from $4,676,487 to $3,432,- 
500. Dividends on the common were 
reduced for the year from $600,000 
to $300,000, During the year the com- 
pany took over the Campbell Milling 
Company, of Toronto, and the pre- 
ferred stock outstanding was increas- 
ed from $2,500,000 to $2,930,000, while 
the common remained unchanged at 
$2,500,000. 


Sir Douglas Cameron, of Winnipeg, 


throughout 
States and Canada. 


1GO St. James St,Monireal 


L. R. SERVICE 
CORPORATION 
LIMITED 


OF CANADA 


offering the securities of the 


L. R. Steel Company, Inc. 


which is establishing a chain 
of 5 cents to $1.00 stores 
the United 


Executive Offices : 


Lincoln Building, Buffalo, N.Y. 


Canadian Executive Offices : 
Royal Bank Bldg., Toronto, Ont, 


VICTORY 
BONDS 


| Bought 
Sold 
Quoted 


Write for Special Vietory Bond 
Circular—sent free on request. 


HANSON BROS. 


favestment Securities 


Our Market Letter on Cuban-Canadian 
Sugar Common sent free on request, 
Present quotation 41 to 42%. 
GRANT, JOHNSTON & COMPANY » 
Members Montreal Stock Exchange. 


86 Notre Dame Street West 
Tel. Main 6631 


Like It? 


Will your friend or rela- 
tive whom you name as your 
Executor like to be burdened 
with the responsibilities in- 
volved? 

You will avoid all difficul- 
ty and protect your estate by 
having your lawyer draw up 
your Will appointing THE 
UNION TRUST COMPANY as [ 
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13,000 | President of the company, stated that 
15,000| taking into. consideration existing 
—_ circumstances the financial statement 

: was a good one. Re made reference 


$8,026 | to the difficulty of carrying on busi- 


$168,870 $121,769 $166,725 ness under Government control, and 
stated that the milling industry 


1919-20. 1918-9 1917-8 
Current assets show little change should go back to the basis of supply 
and demand. Such a condition was 


at $371,727, as compared with $360,- . 
327, as against current liabilities of | better for business and for the coun- 
try at large. 


$250,502 this year and $269,767 last 
The following table is a summary 


year. Total assets have risen to $1,- 
719,142 from $1,674,422. : of earnings for the past cight years: 
Year Net 


year ago, from $14,039,836 to $12,- | Real estate your Executor. 


452,730, the latter amount must be |/Tax revenue ..... 
regarded as a fairly satisfactory | Written off 
margin, the current assets being $22,- | B*!#nce 

058,566 against $9,600,836 of current 
liabilities. The chief changes consist 
in a decline of some $2,000,000 in cash 
on hand, which is barely one-half 
of what was spent on the new plate 


mill; a new item of $1,732,530 rep- 
resenting the balance still owing on 
the instalment payments on the $5,- 
T li 000,000 of common stock sold at $3,- 
arpaulins 500,000; and an increase of nearly | . DOMINION CHOCOLATE 

Clothing and The’ lar ae ig or a seen Then Oo pei of Campbell, 

e - large . ompson 0., Toronto, are offerin 
Cotton Fabrics P g 


16,025 

5,037 
12,552 
29,654 


Consultations invited. 


Union Trust Compan) 


TORONTO, Cor Bey and Richm=.2 “-- yf 
wit IPEG. MAN. 60 Lor. CON. EnGLAN® | 


4% on Savings ~ Withdrav able by Ghegue | 
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Woods Manufacturing 
- Company, Limited 
Jute and 


a, 


: 


° 
Tents 


%o on 
Pfd. 
753,680 30.0 
1918-19 771,036 38.8 
1917-18 907,677 36.3 
1916-17 i 23.2 


1915-16 3 17.0 
1914-15 . 35.0 


1919-20 : C a da 
ments at the plants may be taken as | $400,000 eight per cent. cumulative sink- . 
represented to a great extent by an | ing fund preferred shares for the Domin- P M 
oe of om loans of $4 044850." ion Chocolate Company, Toronto, succes- ermanent ortgage 
The figures for the phat two years ited. rhe — souniae Sear tines ~ seen 1913-14 Corporation 
€ . e '" . . 

compare as follows: *} 000 preference and $1,000,000 common | 1912-13 433 . 4 

Working Capital Account stock issued. It is stated that the gross esas ' 
Current Assets— 1920 1919 


sales of the company have increased sui 
from $550,000 for the year ending Febru- CANADIAN LOCOMOTIVE Quarterly Dividend. 

$ 1,674,668 $ 3,603,542 | ary 28, 1919, to $1,250,000 for the year| _ The improvement in the position of 

9,490,369 9,314,602] ending February 29, 1920, and that dur- 


Canadian Locomotive is reflected in the 
6,737,807 5,039,479 | ing the past three years the net earnings | increased dividend recently declared on 
1,782,530 sieeas averaged $71,755 annually. the common. The rate has been in- 
creased from 1% to 2 per cent. for the 
quarter, equivalent to a rate of 8 per 
ment. per annum. The directors have 


also declared the regular quarterly divi- 


HEAD OFFICE 
MONTREAL 


Notice is hereby given that a | 
Dividend of TWO and ONE- | 
HALF PER CENT. for the cur- 


a is a costly occupation. Ask for our specialist 
rent quarter, being at the rate 
of 


Hiring and Fi 

on Employment and reduce your labor turmover at once. Your 
rill benefit. Profit and Loss Figures for Six Years . 
1920 1919 1918 1917 1916 1915 
‘THORNE, MULHOLLAND, HOWSON & McPHERSON $5,682,620 § 8,768,064 $11,000,112 $12,967,874 $7,004,816 $8,571,058 | dong of 1% per cent. on the preference 
_SKNK OF HAMILTONIBLDG. = Industrial Advisore. © TORONTO, ONT. + GA, Aemene-+> SDORAEE  AOLAIR 1884241 LEMS | LSA stock. This is the third increase in the 
ae : : $4,265,678 $ 7,463,731 $ 9,645,870 $11,108,278 $5,811,498 ; rate on the common in the last th 


years. In 1917 the rate was 3 per cent. ill 
. 1,004,060 1,013,263 1,557,118 1,816,267 nee gaumane tile. dan colecetaedl ta: abte clared, and that the same, W! 
$3,261,613 $ 6,450,466 $ 8,681,660 $ 9,551,165 $3,995,225 


to 6 per cent. and last year to 7 per be payable ; 
$ 980,000 $ 980,000 980,000 1,880,000 980.000 cent, The company has paid 7 per cent. FRIDAY, THE SECOND DA 
a M ’ , , , , 
- ee «++-82,281,618 $ 5,470,468 


on the preferred since 1912. OF JULY 
$ 7,601,661 $ 8,221,165 $3,015,225 - next, to Shareholders of record 
1,765,373 1,444,396 esis at the close of business on t 
. Fifteenth 


day of June. 7 
By order of the Board. A 


GEO. H. SMITH, | | 
Assistant General Manager. 9 


TEN PER CENT. PER ANNUM 


s a ital Stoele of | 
no ogni: hg aig woes Pr 


DULUTH-SUPERIOR 
For the third week of May, tross earn- 
ings of the Duluth-Superior. Traction 
ny. amounted to 054 as com-|fi 
pared with $36,257 for the corresy in 
r19, & decrease 


$ 6,157,265 $ 7,900,188 $3,615,225 
1,022,164 


$18,754,157 § 7,696,892 $4,087,889. $1,022;168 | 


settee 


$ 261,984 $ 3,705,095 
7,959,252 13,754,157 


eeeeeee eedeere. 
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JOHNSTON & COMPANY 
, ora “rs Montreal Stock Exchange. 


6 Notre Dame Street West 
Tel. Main 6631 


your friend or rela- 
Mom you name as'your 
or like to be burdened 
Mhe responsibilities in- 
nN? 
will avoid all difficul- 
protect your estate by } 
k your lawyer. draw up j 
Vill appointing THE | 
TruUsT COMPANY as §, 
Executor. 


‘onsultations invited. 


Trust Compa 


WRY F. eoeor -RHAM, Presigent 
DNTO. Cer Bey and Richmond Sts. f 
MAN. Ene LONDON. ENOLAN® [| 
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ings ~ Withdrawable by G see | 


Howard Graham & Co. 
Monbere St Standard Stock and 


Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers and I 


| Testing and Inspection of all 
Mining Engineering and Mine 


Management 
ialists in Paving Engineer- 
jee‘and Testing of all Building 
Materials ° 


MINES — TIMBER 


This Company maintains 
special department for the a 
vestigation of development pro- 
positions in Western Canada, 
and only those of a merit 
are commended to con- 
sideration of our oe 


LOUGHEED & TAYLOR, Limited 
Government, Provincial, Municipal 
Sehool Bonds 


Calgary, Canada 


BRADSTREET’S 


Offices Throughout the CivilizedWorld 


We Present a Record-- 
Not a Prospectus 


tio ined by years of 
loecuens +e cheniiae and 
successful work. 


John A. Thompson 


IM Western Canada 
Genera anefeo NTO 


ALLAN, KILLAM, McKAY, Lte Ltd. 


MeLeod Building, Edmonton, Alberta 


Special attention given to interests | 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 


IMPORTANCE OF CLAY 


Cheap Natural Gas and Plenti- 


tude of Fine Clays May Mean 


Extensive Development of 
Ceramics nics Industry 


\ "By Staff Representative. 


MINING STOCK QUOTATIONS: 
Week ending June 2 


EDMONTON—For the first time | pen 


the Province of Alberta has publish- 


ed a report on the mineral resources | Dom 


within its borders. The first volume 


~\treats only in a sketchy way of the 


province’s resources, but it is pro- 


explorations and issue a report an- 
nually until the field has been thor- 


| |oughly covered. The first report cov- 


ers many minerals, of which the most 
important -at the present time are 


clay, coal, natural gas, petroleum, and|La Ro 
salt. 


|| posed to carry on investigations and | @ 


PERIOD ON 
“STANDARD EXCHANGE 


Two Stocks Sell Uj Sell Up Well and 


Animate Whole Mining 
Market 


The Standard Exc Exchange has re- 
covered in a measure from the apathy 
of the past few weeks and some brisk 


_| trading developed during the present 
week with a substantial enhancement || 


of price in the case of several issues. 


There has been a greater degree of | 
activity in the mining industry gen- || 
000 | erally, and there is some interesting | | 
news in connection with several com- |} 


panies. 


HOLLINGER was one ot the active |i 

a this week and |} 

sold up thirty points.to $5.95 in a big |}} 

26,500 | turnover on Wednesday last.. McIntyre || 

also went up several points and the |} 
movement in these two stocks stimulated 


features of the exch 


the entire market. 


MINING CORPORATION--The  divi- | 
dend of 12% cents a share declared by 


the Mining Corporation cails for the 


6 | disbursement of $207,455, and is the sec- 


ond distribution of such an amount this 


1,000/ year. The total paid by the corpora- 


The outline of the clay resources | mck. 


of the province is interesting, as ‘t 
suggests possibility of the establish-’ 
ment on a large scale of ceramic in- 
dustries. In Alberta there are de-. 
posits of the finest clays for potteries, 
tiles and glass and similar purposes, ' 
and owing to the plentiful supply of 
natural gas for burning the products 
these deposits assume considerable 
importance. At present there are 
two companies manufacturing clay 
products in a large way, both of them 
located at Medicine Hat. The Med- 
alta Stoneware Company, Ltd., form- 
erly imported a large part of its raw 
material from the United States but 
now uses Canadian clays. The Alber- 
ta Clay Products Company uses clay 
from Alberta and Saskatchewan. 

The possibilities of the industry as 
outlined are seen. when it is realized 
that in 1917 total production of clay 
products in Canada amounted to $4,- 
779,038, while importations amounted 
to $6, 610,837, largely from the United 
| States. 

Salt Deposits in Alberta 


Information is given in the report 
concerning large deposits of salt in 
the Northern parts of the Province.’ 
The salt is found in saline springs, 
has been struck in drilling for oil and 
is deposited in beds in some places. 
The extent of the deposits has not 
been estimated but it is known that 
they are large encugh to loom up as 
an important factor in Canada’s fu- 
ture industrial life, for while the de- 
mand for salt for industrial purposes 
have been increasing greatly of re- 
cent years, the country produces less 
than-50 per cent. of its present re- 
quirements. 

The vast fields of bituminous sands 
fin the Athabaska region are discussed 
and the opinion is expressed that they 
contain many, constituents that can 


Rental and Property Management ||. utilized in industrial processes. 


a Specialty, 


W. ROSS ALGER & CO, 
Investment Bankers 
Dealers in Government, Municipal gnd 
School Bonds. 
We specialise in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


NAP. G. KIROUAC 
BOND DEALER 


ween S aa BUILDING 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 


Secretary, J.. 
Leaden Office—3, sac Ec., 2. 
Wm, Wallace, 5 
Glasgow Office—Royal Exchange Square 


and Buchanan Street. 
A. Dennistoun, Agent, 


17@ Branches throughout Seotland. 


Banking business of every de- 
scription transacted. 

received at interest repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit 
and Cable Transfers 

available throughout the world. 
phon 'g fee ge Accounts 
open Agency 
undertaken for Foreign 
Colonial Banks and other finan- — 
cial ovtahlialenne. 

dence invited. 


While the sands contain vast quanti- 
ties of oil, this cannot yet be utilized 
commercially. - The bituminous. sands 
can be used for paving and it is noted 
that a pavement in Edmonton that 
was laid four years ago has proven 
very satisfactory. The sands can al- 
so be used in the glass industry, im- 
ported sands now being the only ones 
available. 

The sections of the report dealing 
with other minerals contain little new 
material but as consolidations of 
what is already known are valuable. 


GRANBY RCORGANIZATION 


VANCOUVER. — A reorganization 
in the management of the Granby 
Consolidated Mining and Smelting 
Company is now in progress, follow- 
ing the resignation of F. M. Sylvester 
from the position of vice-president 
and managing director for British 
Columbia. At a meeting of directors 
in New. York on May 26, the position 
of managing director was abolished. 
It is reported that. H. S. Munro has 
been sent from New York to act as 


an extensive leave of absence. 

It would cause little surprise here 
if the property is eventually taken 
over by Guggenheimers. The. mine 
and smelter have been operating very 
successfully but — oe the 
operation of Cassidy coal mine and 
great by-products plant See were 
opened two years ago. 


PID rah prac anpig gO 

t “ann o e 

Sons Construction , ey, = anual 
the ann 


Pore. Imp. 

Pore. Crown = 
Pres. E.D. 
Schumach a i 
Teck-H, .. 
Timisk. . 
Thom,-K. . .. 9 
Trethewey . .34 
Wasapika . ..16% 
West vee ce 
V.M.T. . SF ag 
Boston ... ..20 
WOURE Seo pig eS 
Moneta .. . ss 
Newray .. .. 
Silver Leaf .. o% 


12001 the $7,000,000 mark wit 


tion and component com — will pass 
the next dis- 

bursement. 
BAILEY-COBALT—Mining operations 
are well under way on these mines. The 
property is now part of the Bailey Silver 
Mines. It is stated that little difficulty 


000} has. been experienced im procuring a full 


working force, and the mine promises to 
be an important silver producer. 


THE CROWN RESERVE MINING 


000 | COMPANY is stated to have acquired an 


option on the Hylands-Offer group of 
claims, situated adjacent to the Porcu- 
pine-Keora property in the Township of 
Whitney. It.is reported to beithe inten- 
tion of the holders of the option to 
carry out exploration work by diamond 
drilling the property. 


WEST DOME CONSOLIDATED—One 
of the most important companies ia the 
Cobalt area is said to be negotiating for 
an option on a controlling interest in 
00 the West Dome Consolidated property in 


West Tree .. 5% 1,000_ Porcupine. 


STOCK MOVEMENTS OF THE WEEK 


Banks— 
Commerce 
Dominion 
Hamilton 
Imperial 
Merchants 
Molsons 
Montreal 
Nova Scotia 
Royal 
Standard 
Toronto 
Union .... 

Transpertation— 
Barcelona T., L. & P. 

Brazilian Traction, com, 
Canada Steamships, com. 

Do., pref. 
Canadian Pacific Railway... 
Detroit « United 
Illinois Traction, pref. 
Porto Rico Rlys. Co., com: .. 
Quebec Rly., L P, 
Toronto Railway 
Twin City, com. 
Winnipeg Electric 

Telegraph, Light and Power— 
Bell Telephone 10 
Consumers en 


Somatal L., ne & I 

Shawinigan "Water & Pr... 
Industriais— 

Abitibi Pr. & Paper, com.. 


Ames-Holden-McCready, pref. 


Brompton Pulp & Paper 
F. N. Burt, com. 

Do., pref. 
Canada ee com. 


Do.,. pref. 
Can. ‘Car & Fdry., com. 

Rss BOE ha pek ee coBx et cet 
Canadian Converters 
Can. Cottons, com. 

Do., pref. . 
Can. Locomotive, com. 

Do., pref. 
Can. Oke. Electric, com.. 
Carriage Factories, com. 
City Dairy, com. 

Do., pref. 
Dominion Bridge 
Dominion Canners, com..... 

Do., pref. 
Dom. Steel Corporation .... 
Dom, Iron & Steel, pe: eis 
Dominion Coal, pref. ...... ; 
Dominion Textile, com. 
International Petroleum... 
Lake of Woods Milling, com. 
Laurentide Co. 
Lyall Construction 
A. Macdonald 
Maple Leaf Milling, com... 
Montreal Cottons, com. 
Monarch-Knit, en’ 
National Steel 


ref. 
Ontaria. ‘Steel Products, com. 
Pacific-Burt, com. 
Do., pref. 


Do., 
Russell. “acter: pref. . 
Sher.-Williams, aD 
Smith Paper Mills 


Do., 

Spanish River Pulp, com 
oy cae 

Steel 
Do. 


wena se pref. 
eee Corp., com, 


Week ending June 2; close June 2, 


id High Low Close Sales 
187 190 188% 
199 199% : 
191% 192% 
194 194% 


189 


» 245 
150 
1,465 
455 
75 

10 
105 
23 

65 


366 


FOUR FEATURES 


onsidering Life 
-- Insurance, are clearly shown in the Report for 
1919 of The Great-West Life Assurance Company. 


1. THE STRENGTH OF THE COMPANY—the — 
unquestioned cxetinmes of Stes Sesame = 
‘their profitable nature. 

. THE PROMINENCE OF THE COMPANY—_ 
for fourteen years first for Canadian 
in Canadian 
THE ECONOMY OF THE COMPANY—excep- 
tionally low expense rates. 4 

- THE POPULARITY OF THE COMPANY— 
clearly proven by the record Business written - 

and record | gained. 

Ask for a copy of the Report. 


The Great-West Life Assurance Co. 
Dept. “G” Head Office: Winnipeg 


Construction 


Company, Limited 
Toronto - Montreal . Ottawa _ 


Dominice Appraisal Company, Ltd. © 


Appraisals for Financial and Insurance Purposes 


Write for particulars regarding Supplementary Plant Ledger combined 
with our Appraisal. 


TORONTO 
8-10 Wellington St. East 


McDOUGALL & COWANS| 


(Members Montreal Stock Exchange) 


34 KING STREET WEST Ti TORONTO | 


HEAD OFFICE: q 

93-95 NOTRE DAME STREET WEST, MONTREAL — | 

Branch Offices : 

Ottawa — St.John — Winnipeg — 
Connected by Private Wire 


Western Canada Fi Flour Mills Company 


A. KELLY J.E.MACFARLANE | 
President Gen. M; + 
ead ices Toronto a 
2 Mills at 
Goderich - Winni Ca 
Brandon Rdesaaten von, 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


GEO. O. MERSON & COMPANY | 


. CHARTERED ACCOUNTANTS 
INDUSTRIAL ORGANIZATION AND RECONSTRUCTION = 
LUMSDEN BUILDING 
TORONTO 


Every Man Recognize 


to duty be owes to bis wile ont. oler sumbely of iy Sale Sse ae oe 
of them is provided for after his decease as well as before, but in 

omits to make such arrangements as will his and their affairs 

managed after his demise. The appointment of ‘this 


The Canada Permanent Trac Company 


TORONTO ss i = 


Why not a “Family” Trust Company? _ 
Most people have a ee eee 
instinctively turn in case o 


have in mind a “family” solicitor nt shen Secale | 


 famil rst Company it mind for Trae ven ee 
ment business, and appoint it Executor of your Will? _ 
The Royal Trust transacts 4 general trust 
business and’ solicits Randi eemaes as Excoutor | 
under Wills. ‘ 





F. J. SMITH & CO. 
36 Toronto Street. -- TORONTO 


ESTATE AND FINANCIAL AGENTS 
Loans Effected, Rents Collected and Estates Managed. Insurance 
Good Business and Factory Property for Sale 


TRADE EXPANSION 


The fundamental principle of this Bank is— 
to foster the growth and development of 
Canada’s enterprises and resources. 


Advances will be made to aid in the expansion 
of legitimate undertakings. Consult our 
Manager as to your present and future plans. 5 


IMPERIAL BANK — 


. ip yhoo mom or 


Great Britain GLAND—LLOYDS IRELAN k of Ireland Dublia and 
tare Lente oe en + Agentsin pant Stent a 


, — Hi Cor COMMERCIAL BANK OF end NATIONAL PROVINCIAL FO! 
ches. LIMITED. 


BANK 


Assured Performance 


Northern Electric 
POWER and LIGHT- 


Before the sale of a Northern Electric Power 
and-Light Plant, its scope of operation is laid 
bare before the intending purchaser and upon 
no consideration can he secure a system that 
will not efficiently fulfill his every require- 
ment. 


Years of successful domination in the electri- 
cal manufacturing field has given Northern 
Electric products Dominion-wide confidence. 


Hundreds of Canadian purchasers have found 
Northern Electric Power and Light to be the 
one dependable system of electrifying their 
homes. 


Our experts are at your bidding and a specially 
prepared, interesting booklet is yours on request. 


Address the house nearest you. 


Northern Electric Comparty 


LIMITE: D REGINA 
CALGARY 

ion EDMONTON 

WINNIPEG VANCOUVER 


oe 
HALIFAX 
OTTAWA 


Please Ask Questions 


TF you, as a subscriber to THE FINANCIAL POST, desire information on any 
Canadian security, or other financial matter, you have the privilege of re- 

questing it from the publishers of THE POST. Enquiries are treated confidentially 
and are answered by mail. Please enclose stamp for reply. 
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Clearings for Five Days 
Show Increase Over 
Last Year 


RETURNS INCREASE 


Gain for Twenty-three Cities 


Reporting is 11%—Gain 
in East 138% and in 
Weat 4.9% 


This, week’s returns of bank clear- 
ings, although for five days only 
_|owing to the holiday in honor of the 
King’s birthday, shows an. increase 
over the figures for the corresponding 
week, in 1919, of $32,087,769, or 11 
per cent., the total for the twenty- 
three cities reporting being $323,570,- 
186. Two cities in the East and two 
in the West report lower returns, 
while Edmonton shows the largest in- 
crease at 55.7 per cent. Toronto, 
with a total of $90,444,806, shows an 
increase of 81.2 per cent., and Mon- 
treal shows a small gain of 3.8 per 
cent. Ottawa is lower by 14.7 per 
cent., and Winnipeg by 10.5 per cent. 

In the East the’gain is 13 per cent., 
and in the West 4.9 per cent. Fol- 
lowing are, comparative figures: 


‘amie BANK CLEARINGS 
Eastern Cities 
June 2, 1920 Change Yo 
$ 122,904,160+$ 4,569,456 3.8 
90,444,806+ 21,520,277 31.2 
8,937,370 — 1,551,872 14.7 
6,830,174+ 1,406,982 25.9 
6,097,362 + 873,588 6.5 
3,625,453 + 494,623 15.8 
8,651,046 + 1,223,540 50.4 
1,834,926 + 316,492 31.0 
851,805 + 71,3384 9.1 
1,012,848— 9,947 
1,103,051 + 71,781 6.9 


Brantford ... 

Peterboro .... 
Sherbrooke ove 
Kitchener .... 


. -$ 246,798,001+$ 28,486,254 13.0 
Western Cities 
June 2, 1920 Change % 
..-$ 88,672,1583—$ 4,553,593 10.5 
14,296,054+ 4,118,842 40.4 
6,392,347+ 1,154,948 22.0 
5,075,931+ 1,816,656 65.7 
2,398,082 + 218,779 10.0 
3,907,887 + 316,898 8.8 
1,873,489 + 9,740 6 
1,377,4138-—— 59,464 4.1 
891,131+ 138,132 18.3 
744,152+ 155,225 26.3 
679,257 + 142,608 26.6 
469,289 + 142,749 43.7. 


Total, East. 


Winnipeg 
Vancouver .... 
Calgary 

Edmonton .... 


Saskatoon .... 
Moose Jaw ... 
Fort William . 
Brandon 

N. Westminster 
Prince Albert 


Total, West. ..$ 76,777,185+8% +3,601,515 4.9 


Grand total ..$ 323,570,186+ 32,087,769 11.0 
Yr. to date. $1, 799,513,187 + $1,894,147,984 32.1 


MONTHLY BANK CLEARINGS 
Eastern Cities 
May, 1920 Change % 


Montreal 


$1,456,221 + 
22,819,758 — 
17,618,415 + 
16,480,743 + 
6,782,005 + 
4,370,357 + 
5,829,361 + 
6,715,514+ 
14,597,735 + 


7,843,328 os 
7,286,538 24 
4,052,409 29:8 
3,613,147 27 7.2 
2,466,459 67.2 
1,014,004 30.2 
1,628,628 88.6 
1,745,387 43.9 | 
7,624,019 109.3 
Total, Bast. . .$1,275,270,074+ $181,961,882 16.6 
Western Cities 
May, 1920 Change % 
$ 211,529,743+$ 29,302,183 16.0 
71,884,569+ 20,980,650 41.2 
$2,058,875 + 6,767,444 26.8 
11,859,319+ 2,395,131 25.2 
18,068,874+ 2,436,289 15.6 
9,549,685+ ~ 1,078,163 12.7 
6,777,000 + 690,615 9.5 
8,653,762 + 591,909 19.3 
$,248,808+ 1,030,451 64.6 
8,448,760+ $72,740 12.1 
3,107,050+ 603,844 24.1 
2,071,857— 80,007 1.4 
1,999,617 + 525,282 35.7 


Winnipeg .... 
Vancouver .... 


N. Westminster 
Medicine Hat. 
Prince Albert. 


Total, West...$ 379,247,504+$§ 66,644,394 21 


Grand Total. .$1,654,517,578 + $248606,226 17.6 

MOLSONS 

L. E. Tate, who has been manager of 
the Molsons Bank at St. Thomas for the 
past 80 years, is retiring from the ser- 
vice of the bank and will be succeeded 
by -H. Lake, manager of the Merlin 
branch. 


MONTREAL 

The Bank of Montreal announces the 
opening of a branch at Vancouver, B.C. 
The branch will be known as the “Gran- 
ville and Nelson Streets” branch. A 
sub-agency to the Hull, Que., office will 
also be opened shortly, to be known as 
the “City Hall Square” branch. 

The Bank of Montreal building, at the 
northeast corner of St. Clair and Keele, 
is nearly completed. 


ROYAL 
C. W. Morris, who has been manaager 
of the Sudbury branch of the Royal 
Bank, has been transferred to Windsor, 
as manager to succeed G. Mair. 


NOVA SCOTIA 
A branch of the Bank of Nova Scotia 
has been established at Eganville, Ont. 


GOVERNMENT BANKING 

On June 1, the Manitoba Government 
commenced to operate the provincial sav- 
ings department, under the Provincial 
Savings Act, by which the Government is 
empowered to accept deposits and in all 
ways carry on a general banking busi- 
ness. The rate of interest paid on all 
deposits will be four-per cent. 

The funds will be used to finance the 
rural credit movement in the province. 


BANK OF SASKATCHEWAN 
In the Senate recently, Senator Ross, 
of Moose Jaw, presented a petition for 
the incorporation of the Bank of Sas- 
katchewan, with head offices in Regina. 


EXCHANGE RATES 


Sterling Makes Advance, — Diane 
Fairly Steady Throughout 

Franes remained fairly steady 
throughout the week while sterling 
underwent a fair degree of fluctua- 
tion, selling up seven points to 3.96% 
from 8.89 on Wednesday last. Mon- 
day was a holiday in New York, con- 


$ 599,923,247+$ 32,816,114 5.7) sequently the Exchance offices were 


460,896,938+ 106,784,816 30.1) closed on that day. The following are 


65,275,196 + 
33,509,584+ 


10,650,720 23.8 
9,618,339 40.2 


Your Interests in Alberta 


Appoint this firm your adviser and 
agent in connection with Western 
real estate, industrial and commer- 
cial locations, investments, etc. 


TOOLE, PEET & CO., LTD. 
Financial Agents 
CALGARY ALBERTA 


|MACDONALD'S 


e 


“BRITISH 


CONSOLS 
~ Qut Simoking Tobacco 


-¥5)b.tin. 


the fluctuations during the weck: 
New York Funds 

Mav 28—Onened at 12 9-16. sold down 
to 12 7-16 and closed at 1? 11-16 

May 29—Onened at 125%: sold un to 
12 21-32, 12 23-82 and closed at 12 11-16. 

May 31—Remained steady at 12% all 
day. 
June 1—Sold at 12%, 12 7-16, 12% and 
12 7-16. 

June 2—Opened at 12%, sold down to 
12%, 12 7-16 and- closed at 12%. 

Sterling and Francs. 
Sterling Francs 
Demand Cables Demand Cables 

May 28 .... $3.87%4 $3.88 12.67 12.65 
May 29 .... 3.86% 8.87% 12.92 12.90 
June 1 .... 8.88% 3.89 12.92 12.90 
June 2 3.95% 3.96% 12.67 12.65 
June 3 3.92 3.92% 12.98 12.96 


MANITOBA PAYS 4 PER CENT. 


ernment Bank 

WINNIPEG.—-The Provincial Gov- 
ernment has commenced to operate 
the Provincial Savings Department, 
under the Provincial Savings Act, by 
which the Government is empowered 
to accent deposits and in «ll ways 
carry—on:a general banking business. 
The rate of interest paid on all de- 
posits will be four per cent. The funds 
will be used to finance the rural 
credit movement in the Province. 





+ BANK STOCK CHAN STOCK CHANGES 
Last Sale 
May 27_ June2 Ch’ge 
188% — % 
Dominion 199 ~~ % 
Hamilton 192 
Imperial 194 
192 
194 
200% — 
265 ibe 
220 —12 
216 +2 
186 +6 
. 164 


*Last previous sale. 


BANK OF ENGLAND 

London, June 3—The weekly. statement 
of the Bank of England shows the fol- 
lowing changes:— 
Total reserve decreased 
Circulation increased 
Bullion increased 
Other securities decreased..... 
Publie deposits increased 
Other deposits increased 
Notes reserve decreased 
oot se peeeeenet sas) 

proportion of ¢ reserve 

liability is 12.85 per a ane 


Rate Ruised in Connection With Gov- 


INTERNATIONAE BANKERS ; 
+1 American Financiers F Have Wide Or- 
ganization in View 


Coincident with the sending of a} 


committee to Paris this month to rep- 
‘resent the American Bankers’ As- 
_.}sociation, President Richard  §S. 
Hawes of the A. B. A. is also sound- 
ing out European banking sentiment 
as to the formation of an Internation- 
al Bankers’ Association. Letters have 
been sent British, Italian, Norwegian, 
Swedish, Swiss, Dutch, French, Span- 
ish and German bankers. The com- 
munication to the .foreign bankers 
says in part: 

“The time seems opportune for dis- 
cussion of conditions between interna- 
tional: bankers and the holding of a con- 


ference at some later date, possibly co- 
incidently with the meeting of the Am- 


.g|erican Bankers’ Association in Washing- 
._| ton, D.C., October 18, out of which con- 


ference, in our judgment, may come a 
very satisfactory organization which 
might properly be called ‘The Interna- 
tional Bankers’ Association,’ composed 
of delegates..from the various bankers’ 
associations of the world—they to con- 
sult and confer from time to time on 
matters of importance pertaining to 
world’s trade.” 


~ Date Rate Recorg 
--Junel2 1% M 
. JunelS 1% May st 


1% M 
” Sons 


3 May 3} 


Hollin ig 
Sher. ‘Williams, prf. _June 30 1% Fone B 


Can. General 2 June 12 
Tri-City 1% June 19 
Huron & Erie .. aa ‘ K+ June 15 
Ham. Provident . uly 2 4% June 15 
razilian, pref. ... July 1 1% June 15 
City, pref.....July 1 1% June 15 
Can..Loco., com> ...July 1 2 June 29 


Do., pref. July 1 1%] 
C. P. Railway com. June30 2%, Juncs 
Wabasso 


July 2 2 J 
Can. Permanent une as 


.-.Jduly 2 2%J 
Dom. Glass, com...July 1 1 Tenn . 
Do., pref. 


July 1 1%J 
Bank of NS. .... ee 


July24 4 June} 

Molsons Bank« July 8 June i: 
Dominion Bank ....July 8 Junel9 
Canada Landed ....July 2% June 16 
Dom. Iron, pref. ...July 
Dom. Steel 1% June § 
Lon. & Can. Loan .. 2% June 15 
Landed Bkg. 4 June 15 
Nat. Trust 2% June 19 
Mackay, com. 1% June 5 
Do., pref. .. ....Jduly 1 June § 
Dom. Textile 2 2% June l5 
Can. Car, pref. 1% June 26 
Tucketts, com. .. ..Julyi5 1 June3o 
Gs POOR. es ss 1% June 30 
H. Smith, com. .. . 2 July 10 
DG POs PEK aa July 20 2 July10 


Are you familiar with the large 
‘profits in the rubber business ? 


The Premier Tire & Rubber Co., Ltd., offer you . 
7 per cent. Preferred—Non-Assessable—Cumu- 
lative stock and under the company’s co-oper- 
ative advertising plan the total return to invest- 
ors of the present issue is 17 per cent. 


$10.00 


Par Value Per Share 


$10.00 


The company is now erecting an up-to-date 
plant at Beamsville to manufacture the Famous 
Premier Non-Blowout Inner Tubes and other 


rubber goods. 


i = MOF 


The Premier Tire & Rubber Co., Ltd., is incor- 
porated under the laws of. the Province of 
Ontario and managed by men of experience and 


repute. 


An all-Canadian ¢ompany run by Canadians for 


Canadians. 


For further particulars, apply 


Premier Tire & Rubber Co. Ltd. 


Head Office 41-43-45 King William St. 


HAMILTON, 


707 Yonge St. 
Toronto 
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WE OWN AND OFFER 
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Subject to Prior Sale, 


$132,000 
8% Cumulative Preferred Stock of the 


ONT. 


5 James St. 
St. Catharines 
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GALT BRASS COMPANY 


MITED 
CAPITALIZATION. 
Issued 


Preferred, Cumilative ‘8 Stock. . 
Common Stock, no-par value, shares...... 


The preference stock is preferred both as to assets 
and dividends, is a first charge against earnings 
and is cumulative from June Ist, 1920.° Retirable 


at option of Company at 110. Dividends payable 

in New York Funds. as 
Price $100 for each Preferred Share, carrying with it a bonus 

of 0 Comm Share mmon value 

guien ot tout abared Sy Posten "Stock and pamnsouennleer. 


IMPORTANT FEATURES OF THIS [SSUE 


1. The industry is well established and suppl eces 
and popular product, the demand for which psa “the pennant 
ny of : Company. 

, roceeds of this issue are to pay for extensi ad 
poeeenins epee) Ss to PY sepa: sng on i coe by whieh 


_ — 
ings of Company «| in past year, dull building 
now Fg A amount 


_— sores equi nt Py 
on the increased preference ca iteltenti 

4. With the output of the thetestae doubled, Seroinae ‘should 

be more than doubled, to decreased overhead 


is a first charge, there being no bond 


6. Applications will be made to lst the Preferred and Common 


shares on a Montreal Stock Exchange. 


7. Dividends are able at 
York at option of the ahanaceaaas a” Toronto, Montreal or New 


Bankers—Imperial Bank of Canada 
Transfer Agents and Registrars—~Bankers Trust Company 


BALFOUR, WHIT WHITE & COMPANY 


136 sT. james BED STREET, MC MONTREAL 
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BANK LOANS TO 
gr TWICE 
THOSE YEARS AGO 


| Bank of Hamilton Figures 


Are Refutation of 


Western Stories 
AND MORE AVAILABLE 
Credits Will Be Still Further 


Increased Before Banks Ex- 
pect to Realize on Loans 
at Rural Branches 


On several occasions in this column 


ettention has been drawn to the fact 
that the recent announcement of the 
banks that commercial loans were be- 
ing curtailed to some extent has been 
misinterpreted—deliberately it would 
seem—-to Western grain growers as 
an effort to curtail agricultural pro- 
duction and otherwise discriminate 
against the farmers. As a matter of 
fact there is not a grain of sense, fact 
or logic behind such an argument, 
but it is an indication cf how far cer- 
* tain directing forces of public opinion 
will go in appealing to Western pre- 
judice against the banks. Unfor- 
tunately there are many willing to be- 
lieve the wild talk about the hanks 
desiring country accounts only, to se- 


eure deposits for the benefit of big 


business in the city and to ignore the 
service rendered in providing banking 
facilities in the small communities all 
over the country. It is advisable, 
therefore, that branch managers 


should he prepared to meet complaints 
which may arise from such propa- 
ganda as that referred to, 

The matter is brought up again, 
therefore, particularly in order to sub- 
mit some additional hard facts with 
which to refute these charges, It is 
of course difficult to get information 
as to how bank loans are placed, but 
the Bank of Hamilton has given some 
attention to this question of farm 
loans and is’ able to show that twice 


the amount is being loaned to farmers 
as was the case a year ago, and that 
considerabiy more will be advanced 
before liquidation can be looked for. 
The following statement is made in a 
letter from J, P. Bell, general mana- 


ger of the bank, written to myself: 
BANK OF HAMILTON 


Hamilton, June 1, 1920. 
T., The Financial Post, , 

Toronto. 

Dear Sir:--Referring again to your 
letter of lst May last, we have now com- 
piled some statistics and find that for 
the year ending March 81st last, the 
branches of this bank made 31,644 loans 
to farmers, aggregating $12,600,000, of 
which in the West 86 branches loaned 
over $9,300,000. We find that instead of 
restricting credit to farmers in the West 
this year, we are actually lending 


TWICE AS MUCH as we did at the same 


J. W. 


The Trend 
of Business 


? 


What do the changing 
tendencies of bank clear- 
ings, exports, imports, 
commodity prices, etc., 
mean to you? 

Why do high money rates 
affect bond yields? What 
factors weigh in forming 
judgment as to real values? 


“The Income 
- Builder” 


shows by means of ‘‘In- 
vestment Barometers”’ the 
current condition of busi- 
ness, A dependable, un- 
colored review, based on 
real values weighed by 
actual conditions. 

It will help you to select 
securities, avoid pitfalls, 
obtain a larger income 
return; to buy or change 
investments so as to obtain 
a profit in addition to 
income; to handle your 
money by sound, scientific 
methods, 


Write NOW and a copy 
will gladly be sent you 
FREE 


HAM SANSONE (). 


, 
INVESTMENT BANKERS 
Members Toronto Stock Exchange 


85 Bay Street, Toronto 


CLIP OFF HERE 
2 e= -MEMO2 


} Write Graham, Sanson & Co., 
85 Bay St., Toronto, for free 1 
j Copy of their Monthly In- 
vestment Review, i 


‘) “The Income Builder” =. 


¥ 


VIEWS 


vance considerable more before we can 


begin to liquidate the loang at rural 
branches. 


If this information is of auy use to 
you, you are quite weléome to publish 

; Yours faithfully, 

. P. BELL, 

. General Manager, 
And it would be short-sighted to 
give the farmer the impression that 
this is being done for his own good. 
I have discussed the matter with a 
large number of bankers and they do 


not want to be given credit for any- 


thing but following the business policy 
which is best for all classes, and, 
therefore, for the banks. The in- 


creased loans are due to two main 
factors. In the first place there have 


been crop failures in many sections of 
the West end farmers have not only 
had to be carried over but further 
credits have been necessary in order 
to allow the continued operation of 
the farm on an efficient and profitable 
basis. In the second place there is a 
world shortage of foodstuffs, and as 
Canada is essentially an agricultural 


country it is highly essential—and 
good business—that production should 
be increased because national pros- 
perity will depend to a very large ex- 


tent upon the exportable surplus of 
wheat and other products of the land. 


It should appeal to any fair-minded 
farmer that the banker, like the manu- 
facturer and the merchant, realizes the 
importance of a good crop in relation 
to general business prosperity, and the 


banks are to-day using their funds for 


that purpose when speculation in com- 
modities and materials is being dis- 
couraged by curtailment of credits. 


J. W. T. 


BANKER-FARMER 
GET-TOGETHER 


A Practical Effort to Boost the 
Back-to-the-Soil 
Movement 


“Back to the soil,” in fact, is the 
plan of the Wisconsin Bankers’ Assoc- 
iation, which will not only hold its 


annual convention this month in the 
little town of North Lake, Wisconsin, 


which has less than two hundred in- 
habitants, but will follow up a two 
days’ discussion of general problems 
of banks with an entire day’s session 


devoted to consideration of questions 


of agriculture and country life. 


Beneath the canopy of a huge circus 
tent, leaders of agriculture, including 
farmers as well as members of the 
faculty of the state college of agricul- 
ture, will address these Wisconsin 
bankers. 

The Wisconsin association has al- 
ready held two banker-farmer confer- 
ences at its state college of agricul- 
ture. The movement is in line with 
the campaign of the Agricultural 
Commission of the American Bankers’ 
Association to bring the bankers and 
farmers of the country into closer 
relations, for not only mutual bene- 


fit, but for the good of the nation. 


Texas bankers and farmers have al- 
ready held a joint conference at the 
Texas Agricultural and Mechanical 
College. The commission is suggesting 
to the various: bankers’ state associa- 


tions the opportunity to- bring bank- 
ers and farmers closer together by 
banker-farmer conferences. 


UNION BANK IN ALBERTA 


Three Buildings in Lethbridge are 
Signposts in Banking History 

There are three existing buildings 
in Lethbridge, Alta., to-day which are 
unique features in. the history of the 
Union Bank of Canada in that pro- 
vince and city. The Union was not 
only the pioneer banking institution 
of Lethbridge, but the first Canadian 
bank to establish in Alberta. This, 
we are told in the Union Bank Month- 
ly, was in the days of the Alberta 
Railway~ and Irrigation Company. 
Alexander Galt, who was president of 
the A.R. and I. Company, was a mem- 
ber of the Union Band board, and it 
was through thié connection, that 34 
years ago, on April 28, 1886, the 
Union opened for business with J. G. 
Billett as manager. s 

The three buildings referred to as 
features in this development are what 
is known as the Lethbridge Rooming 
House, on the east side of Galt Gar- 
dens, and across this miniature park 
of the city, or its west side, a stone 
building now used as~a second-hand 
store, with, on the same side going 
south, the ‘present commodious pre- 
mises which have become the bank’s 
permanent home. 

Mr. Billett was succeeded in 1886 by 
A. Mercer, who remained until the 
middle of 1887. He was followed by 
F. R. Godwin, who remained until 
the first of 1893. Then came in suc- 
cession: P. Vibert, to July, 1905; 0. 
McMicking, to October, 1907; J. R. 
Anderson, to March, 1910; G. R. Tin- 
ning, to October, 1916; A. F, S.Tatum, 
to October, 1917; E. W. Nicholson, 


overdraft the firm calls on or writes 


ison, tO) case this week, some ful 


THE ENGLISH BANKS | 
PERMIT OVERDRAFTS 


This Form of Loan an Acéred- 
ited Method of ancing 
Domestic Trade 


The English banking overdrafts are 
not only condoned but are the accre- 
dited meth of financing domestic 
trade, according- to Henry F. Grady, 
U.S. Trade Commissioner in London. 


It. does not follow that advances 


made in the form of overdrafts are 
unsecured. The custom is to keep 
with the bank as a reserve, against 
which to secure advances, a certain 
amount of securities. ._To obtain an 


to the bank and advises it that the 


firm wishes to overdraw its account 
for a prescribed amount. The bank 
then honors checks against it for ap- 
proximately that amount. The sum is 


never rigid, and the extent. of the 
overdraft is left to the requirements 
of the firm. 


The client is required to fill out and 
sign the following form, giving the 
bank control over the securities on de- 


posit: 
LOG i isos i baiccctacdeys 


(name of bank)............... 
request you to advance to.............. 
the sum of on the securities 
specified in the annexed schedule, of the 
present value of » which ad- 

to repay on 
or before the.......... ++». With interest 
thereon, at the rate of..............per 


cent. per annum, and undertake at all 
times to maintain, without notice from 
you, a margin of in the 
value of the securities over the advances. 


The above securities, and all other 


securities of any class from time to time 
lodged with you by.........0r 0 

account, shall remain as a security for 
payment to you, not only of the above 


advance and interest, but also of all 
moneys (including interest and expenses) 
from time to tim@ owing by 

or for which........ -++-May be liable to 
you on any account whatever either alone 
or jointly with any other person of per- 
sons. And in default of payment of any 
such money when due and for reimburse- 
ment thereof you are hereby authorized 
to sell such securities or any of them, 
without notice in any way deemed ex- 


pedient, 


The security hereby given shall extend 
to all securities of and moneys owing by 
all or any persons or person from time 
to time carrying on business in partner- 
ship with or under the name of the under- 
si 


gned. 
Some banks follow the practice of 


| having borrowers on overdraft sign 


their account with an acknowledge- 
ment, and this has the legal status of 
a note. Tt always is fiecessary for the 
firm requesting permission to over- 


draw to state when it expects to be 


able to make payment, but large firms 
have heavy overdrafts almost contin- 
uously. 


BANK OF HAMILTON STOCK 


New Issue of $1,000,000 to Sharehold- 
ers at $150 

The $1,000,000 of new capital to be 

raised by the Bank of Hamilton 

through the issuance,of 10,000 new 


shares of $100 each, will be allotted at 
$150 per share to shareholders of 
record at the close of business, on the 
30th day of June, 1920, in the propor- 
tion of one new share for every four 


shares then held. The Bank Act gives 
power to issue this new stock at 205, 
but it is offered to shareholders at the 
price referred to and at the present 
rate of dividend—12 per *cent.—will 
yield 8 per cent. per annum. Holders 
of less than four shares will not be 
entitled to any allotment, but the 
shares resulting from the unallotted 
fractions will be consequently sold and 
the premium realized over the issue 


price will later be distributed to the 
respective shareholders from whose 
shares the fractions arose. Share- 
holders have until June 30th to adjust 
their holdings so that shares may be 
divisible by four. 


EWSIRINT RATES ADD $4,000,- 
000 AS EXTRA PROFITS 


+ Continued from page 1 


tons. Assuming that the average in- 
crease on this is $20 a ton—the price 
has not been announced—the increase 
from this source would be $647,700. 
This makes a total for the two of 
$8,914,920. 

This, however, fails to take into ac- 
count another: very fruitful source of 
profit: the advantage of the exchange, 
as all export business is. paid for in 
New York funds. Taking the average 
for the six months to come at ten per 
cent., which is less than the present 
rate, there would-be an addition of 
$326,722 to the U.S. figures as the 
oveywhelming portion goes to the 
U. S. This would make a grand to- 
tal of $4,242,199 increase for the six 
months’ period. With this impetus 
why. should paper stocks not go up? 

Gains ‘for Common Stocks 

Analyzing this gain in profits from 
another standpoint, that of dividends 
on the common stocks, as it was the 
common stock that responded in each 


original 


! readily 


the 250 


this assumption would be $70,000,000.) for the first six months of 1921—thus 


r interest- 
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0,-(A gain of $4,241,700 on this for six {giving an addition to 
now}; months would be equivalent to $8,- 
as the par value of | 483,000 for the year—and much mére 


shares. The total with/| than this is a reasonable supposition 
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Canada’s Favorite 
Pipe Tobacco. ; 


THE MASTER PRODUCT FOR EVERY CAR 
a eh TL TTTSTTTRER Ena 
Selected by Present Car Owners—because they know the value from actual testing-oist. 


Selected by Prospective Car Owners—because have heard of the value the 
? by pared tatters “Rang? he oy Pusat _ 


Head Office and Factories the TORONTO 


DUNLOP TIRE & RUBBER GOODS CO., Limited 


re ae ee ee ee ee ee ee, ee ee ee ee ee 
- oe ee ee ee ee ee ee ee ee 
* « 


available for the corimon stock 
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-. on the ground of increased cost of producing paper now 


_ contracts, even with small users of white print, thus keep- |. 


|| PERHAPS the highest compliment that: 
: to Premier Drury as a and 
has been the criticism directed at some of his acts by 
the United Farmers of Ontario on whose platform he took 
the leadership. The responsibilities of power involve the 
interests of all the people, which in a man of 


the selfish ambitions and interests of political self- 
seekers. hg 
At that we doubt if an agitation in fayor of another 
political leader would go far with the members. of the 
U.F.O. They are not altogether ignorant of politics and 
perhaps appreciate that it would not be well to express 
; enthusiasm for a Premier who in serving them best has 
Mexico.... $5.00 per annum. not forgotten his obligations to others. 
Post TALES ...ccercsceveecees £1 le, 04. ° 
and other eceesacesvecees Sl %, 64, 
. Subscribers are report any instance of 
or nondalivery of “PUBLISHED BY NOW that the period of wheat control in the United 
LISHING COMP. » LIMITED States has passed we can see no effective argument 
* Poster : pores for the continuation of the arrangement in Canada. Opin- 
4 Old Gouth Bldg.,|ion is divided as to whether a decontrolled market will 
os mean higher or lower prices. Argument is advanced on 
BRITAIN | the one hand that the farmers stand to gain by continua- 
“Ition of control because prices would otherwise go down; 
on the other hand it is contended that an open market 
would see much higher prices and that the consumer will 
benefit if the board continues to operate. 

We do not think it is a question of who will benefit 
directly. We believe that the greatest good for all will be 
in a natural adjustment in relation to other conditions 
in this country and throughout the world on the basis of 


developed. This was openly voiced by the leaders in the the inevitable law of production and consumption—of 
Ontario Legislature last week. There is no doubt the | supply and demand. If prices go higher, Canada, as a 
newspapers are not doing full justice to the important producer of foodstuffs, will benefit as she has from high 
questions or to the really valuable work done by the great prices for farm stuffs in recent years. If there is a de- 
majority of the members. In the old days every member cline it may mean lower profits to the producer and less 
who said anything worth while got a paragraph or more, | ational income from exports, but on the other hand it is 
Present day reporters are trained to look for the unusual, | 20+ likely that we will see any real adjustment of the 
for the incidents that are likely to create thrills. Edi- cost of living until there is a sufficient surplus of wheat 
torial comments to be popular must be critical. Space to bring prices down; wheat sets the standard for food 
the big dailies used to have for the more serious pro- values. ’ 

blems is not now available. The higher cost and need| Experience shows that Government control in these mat- 
to reduce expenses are likely to lead to. further curtail-|ters has only worked to the benefit of certain classes in 
ment and the giving of the space to sensations that will | the community, and though this might be justified in 
sell the paper. This is unfortunate because at no time/| war-time to meet war conditions, there is nothing to in- 
was it more important for the public to know of the real |dicate that undue interference with private enterprise is 
work that is being done by their elected representatives. | justified morally or that it brings real benefits to society. 
Never before have the Governments and Legislatures in 
Ontario and Quebec, for example, done as much good, hon- 

est, constructive work. At Ottawa, where the writer has 
followed the Budget debates very closely for over 35 years, T 
he can recall none in which the speeches showed a more 
conscientious desire to do what was in the national inter- 
ests. But the country does not know this. It should if 
our legislators are to be encouraged with the moral sup- 
port they deserve. 

Class interests, such as agriculture, business, labor, have 
perhaps suffered most by the inability of the modern 
daily press to give any space to important national pro- 
blems, but specialized national newspapers are developing 
and are beginning to record in detail the legislators’ do- 
ings that affect their particular readers across Canada. 
Several of the agricultural and business papers now main- 
tain a representative at Ottawa and a few of them supple- 
ment his work with frequent visits by the editors who dis- 
cuss public questions with ministers and members. But 
this development is still in its infancy. 


ENOUGH OF WHEAT CONTROL 


TORONTO, JUNE 5, 1920 


PARLIAMENTS AND THE PRESS . 
HERE has for some time been a general complaint 
among members of our Legislatures over the unsatis- 
factory records of their doings that are given to the pub- 
lic in the daily newspapers. An antagonistic attitude has 


HOW MUCH ARE M. P’S WORTH ? 


HE Commons, ha¥ing passed a budget which gives 
promise of providing large public funds—with the busi- 
ness community bearing the heavy end of the burden— 
the interest of members and Senators at Ottawa is turned 
to the matter of increasing the sessional indemnity from 
$2,500 to $4,000. When there are two sessions a year, 25 
was the case last year, the members would draw eight 
thousand dollars. The increase would éost the country 
about half a million extra a year. 

There are a number of the members whose time is worth 
a great deal more thal $4,000; but the majority are cer- 
tainly not in that class. Nearly one hundred of them 
have no income except what they draw from the House— 
or so the income tax returns.show. Good business men 
would certainly be worth the increased amount asked for— 
but few of them could make such a claim. 

The, main objection to an increase in indemnity at the 


} : present time is the encouragement it would give to Bol- 
The Ontario Legislature proposes ‘to grapple with the} <hevyism and unrest. It is difficult to understand where 


problems and it is well worth the consideration of the|some members keep their sense of the eternal fitness of 
House of Commons and Senate. Perhaps the solution |things, when they would endeavor to worry’ the Govern- 
would be for the Legislatures to prepare, under the direc- | ment—as they certainly have been doing—into making a 
tion of & committee of all parties, an official synopsis of |big grant to them a month or two after having told the 
each day’s proceedings. This should be brief, but com-|returned men that the financial condition of the country 
plete. Dominion Governments have been very generous to | would not permit of the giving of the gratuity asked for 
the press. For many years they have given large subsi- | Nor would the increase be in keeping with-that careful 
dies to aid in developing a news service. Therefore they | handling of public funds which those who are paying the 
could not in decency refuse to publish these reports. This | increased taxes under the new budget would like to see 
does not apply to the national weeklies and periodicals ; oe 
which have been persistently handicapped by Ottawa offi- : sd , 

cial discouragements and interferences. As their in- EDITORIAL NOTES ° 

comes grow their duty to their readers will force them |1YDRO has justified itself a thousand times, says the 
to give increased attention to the doings of the Legisla- | Toronto “Star,” in commenting upon the recent jncrease in 
tures. E rates. Or is it that the “Star” has said so a thousand 


Se times? 
ALL PAPER TO BE MADE IN CANADA * * 


P T. DODGE, president of the International Pape: Com- 
* pany, has been talking to the smaller U.S. publishers 
He gave them no encourazement to hope for lower prices. 
He did, however, give them the assurance that the large 

turers of paper are thoroughly willing to make 


ot 

THE MILLERS have had enough of wheat control. Not 
surprising considering’ that the bulk of the 40 cents e¢s- 
timated on the participation certificates could be traced 
to their profit and loss accounts—and to the pockets of tle 
Canadian consumer. 

* ok ok 


ing them out of the hands of the paper brokers. : - 
Mr. Dodge explains the impossibility of cheaper paper WHEN we hear of labor agitators in Nova Scotia advising 
miners to reduce their production by fifty per cent. in or- 
as against prices in pre-war days. Six-cerit paper is |°°™ t© bring the coal operators to their senses, we begin 
necessary. to insure even a fair profit to the maker, he to understand what Frank Vanderlip meant when he said 

- In 1914 the cost of labor by the tor amounted to that America was populated with economic illiterates, 
$8.16, while to-day the cost has risen as high as $20 and : * * 

other costs proportionately high. The cost of |THE Toronto Globe’s o 


paper mills, Mr. Dodge said, is 25 per cent. higher | of the Li 
= bets of the Liberals, the F 


* 


pposition coalition chorus composed 
1 armers and Labor does not respond 
o the Lyon training with any noticeable degree of har- 
mony. The latter’s technique may be good but in politics 
as in music, it takes something more than technique to cot 


paper on the free’ list, | the proper effect. 


hindered American manufacturing, 


* * * 


manner, the next decade wi 
steve habe pte erated by the Hydro Commission. And this in the face of an 
paper made : electric service by the latter which has become almost 
Canadian mills. that Go hel ee intolerable, particularly to industrial consumers. 


* * * 
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‘prise and Protect Rights of Individual. 


By JUDGE ELBERT H. GARY, 
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President. United States Steel Corporation before the American Iren and Steel Institute. 


world have come te this country |péople. © 


The great majority of imm 


another. 


have come with pure motives. They }+, the full limit of 


have been welcomed by their prede- 


intended for the benefit 


cessors and eagerly and gladly have|the understanding 


become a part of the mass of loyal) 


and deserving citizens. 

However, we need not closé our 
eyes and ears to the utterances of 
learned men in editorials, lectures, 
public addresses and private speech, 
to the effect that even’ our Govern- 
ment itself is threatened at the. pre- 
sent time; that for some months there 
has been and still is being carried on 
propaganda, instigated and controlled 
by vicious men, mostly foreigners, 
which tends to create a feeling of un- 
rest, dissatisfaction and antagonisms. 
Appeal is made to the cupidity, the 
selfishness and the baser instincts of 
men. Promises, not possible of ful- 
fillment, are made; sometimes threats 
and intimidations are indulged in. 

Human nature, weak and greedy, is 
easily affected. The minds of con- 
siderable numbers, due to war condi- 
tions, resulting in privation, suffering 
and misery in some cases and tem- 
porary possession of unusual funds in 
others, are abnormal, and false and 
wicked doctrines are apt to find lodg- 
ment. Advantage has been taken of 
these natural tendencies by unprin- 
cipled men, some of them: really en- 
emies of the United States, others 
merely demagogues, all actuated by 
the desire to promote personal gain. 
Numbers of men who are loyal Am- 
ericans,; some giving evil advice and 
others lending receptive ears, will 
hereafter entertain feelings of re- 
gret and shame for their part in the 
public discussions of to-day. 


Campaign of Demoralization 

The present so-called labor strikes, 
involving riot and-injury to property 
and person, are instigated as a part 
of the campaign to disturb and de- 
moralize the socialeand economic con- 
ditions of the country.’ In other lands 
very serious results have been ac- 
complished by the same means which 
have been employed here. 

Is the disease of unjustified unrest 
and revolt now discernible progres- 
sive? Will large numbers of our pop- 
ulation be influenced? Is the Ship of 
State in danger? Is she headed for 
the rocks? Is there a possibility of 
increasing storms to a degree which 
will drive her to destruction? 

The answets depend upon the con- 
duct and efforts of the sailors them- 
selves, and they include all classes of 
people. The word “class” is not used 
in an invidious sense. Formerly, in 
certain parts of the world, classes 
were actually firmed and sustained 
by the rich or powerful, who were 
supposed to belong to the “upper 
class.” They became distinet and 
commanding. They secured and con- 
tinued to hold additional privileges 
and benefits to which they. were not 
justly entitled, and which made them 
proud and overbearing. They were 
doomed to eventual failure and final 
destruction, except so far as they 
niight be deserving on their merits. In 

| America those who now seek to estab- 
lish classes and to secure discriminat- 
ing favors for themselves are not 
prominent because of wealth; they 
are composed of a comparatively small 
minority of the population who have 
adopted the word “labor,” which. sig- 
nifies honorable activity, with the 
concealed design of forming a “class” 
which they hope will finally attract 
a majority of the people, and thus 
enable them to obtain one legislative 
act after another until the Constitu- 
tion shall be undermined and _ the 
whole. structure destroyed. 

These men have already secured 
certain legislation which is wrong- 
fully discriminating. Some of them 
know what the final consequence of 
their designs must be; that all would 
be lost in the ruins; but immediate 
personal gain is to them sufficient jus- 
‘ification. : 

The safe, efficacious and natural 
remedy for the perils which have 


been hinted at are to be found wnly in|, 


unity of purpose and effort on the 
part of the whole crew on board our 
Ship of State, which includes everyone 
who is blessed with 

citizenship in the Un 


ion | undivided loyalty to the 


our Constitution and all the 


— are passed in conformity to i 


wall the s 


should be a frank admission that no 
one is without fault; that every var- 
iety of human nature may justly be 
censured. And for purposes of illus- 
tration, we may refer to groups of 
persons and interests. We could not 
accurately speak of them as classes; 
but these groups might be, and here- 
tofore have been, mentioned as the 
capitalistic group (including their 
representatives), the labor group, and 
the general public. Slight effort at 
analysis will demonstrate how far 
short of accuracy these descriptions 
are. 

Who compose the first? Those who 
have accumulated property; if so, 
how much? ‘ 

Who make up the second? Those 
who work with their hands; if so, 
with-the shovel, the lever of a ma- 
chine or the pen? . 

Who constitute the third? Those 
who neither possess pecuniary re- 
sources nor perform any labor? If so, 
there is none to be considered in this 
connection, for the group would be 
small in numbers and subjects of 
charity or public control. Obviously, 
the public is made up of the entire 
population. 

And yet, we can compréenend to 
some extent, what is in the minds of 
some of the writers and speakers who 
undertake to make these classifica- 
tions to which I have alluded. 


Employers and Employees 

I will, for present purposes, place 
the members of this large audience in 
the first group. Most of you are 
possessed of accumulated savings and 
‘occupy important positions, although 
you started from the lowest rung of 
the ladder of success, and because of 


‘merit and hard work have reached 


your present station in life. You 
have, in management, in greater or 
less degree, marked responsibilities 
in regard to each and all of the 
groups described. You could not 
shirk or minimize them if you desired 
to do so. As a business citizen you 
must account to others for ~ your 
stewardship. What you say, what you 
do, will have an important influence 
in national, even international affairs. 
Tt will be good or bad. You must con- 
sistently observe the principles of the 
Constitution, the provisions of the 
laws of the land, the rights and inter- 
ests of your neighbors, including your 
employes, customers, competitors and 
the general public. You must be un- 
selfish, reasonable, fair, sincere, and 
honest. You should, without interrup- 
tion, give evidence of a disposition 
to conciliate and co-operate. Regard- 
less of the past, even though you may 
believe you have been unjustly 
treated or censured, you should and 
will make and keep resolutions for the 
future which you know are proper. 
All this, of course, applies with full 
force to your President. 

If we adhere firmly to these prin- 
ciples, if we are steadfast and true; 
and then courageously, though mod- 
estly, proclaim our rights and insist 


fore been somewhat backward in this 


respect. 
Employes generally are included in 
the second group. With all others 


they have full and equal rights 
responsibilities. They must and will 
realize that their advancement and 
contentment depend upon the pro- 
gress and prosperity of the .employ- 
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them to, lead or 
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GORDON M. M:GREG 
this week added to the board ah ane 
of the Merchants Bank, the number 
gible for the board being ineresasd-o 
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ee oo declared 
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VERSCHOYLE CRONYN, of ; 
Ontario, father of Major Hume B, Cron.” 
yn, MP., died at his home in London 
week at the age of ecighty-eight 
following an illness of some mo The 
late Mr. Cronyn was the son of the late” 
Benjamin Cronyn, first Bishop of 
He studied law and in 1857 he began 
practising in London. For some ® 
he maintained a partnership with his 
brother, the late Benjamin Cronyn, Je, 
and later with John Martin. Ip 
founded the Huron & Erie M , 
Corporation, of which his son, 
Cronyn, is now general manager. Ig 
he founded the London Street 
and gave the city its first street cars, 
Twenty-seven years later he sold the 
street railway to its present ownets, 


E. P. MERRILL, who has been- appoint. 
ed pearl manager of the Dominion, 
Coal Company, and the Dominion Iron & 
Steel ‘Company, takes a position held 
formerly by D. H. MacDougall, although 
technically, the latter was general man- 
ager of.the Dominior Steel Corporatios, 
This position has really been vacant 
since Mr. MacDougall resigned. Mr. 
Merrill has had a wide experience in the 
steel and mining operations and as » 
executive officer. After a ‘technica 
training he spent several years in con’ 
nection with blast furnace anad opm 
hearth operations. He later spent se 
eral years with a company in Cuba, mix 
ing and shipping iron ores. He also & 
veloped and operated coal mines in the 
United States and spent three years with 
a mining gompany in Mexico. During 
the war he served 18 months as an “ait. 
man.” 


ALEXANDER HENRY IRELAND, the 
retiring superintendent of branches of 
the Canadian Bank of Commerce, has 


been connected with that institation for F 


50 years. This week advan was take Ae 
en of the occasion to present Mr, Ireland 
with a silver tea service in the presente 
of the higher officers and many of the 
members of the head office staff. Sir 
Edmund Walker, the only older member 
of the staff of the bank, referred fore 
ibly to Mr. Ireland’s important conte 
bution towards the establishment # 
sound principles of credit since his # 
pointment to the office of ‘inspector # 
head office in 1888. Sir John Aird, spetk 
ing for the managers, said that i 
thought they were under a great i 
of gratitude for the painstaking way® 
which Mr. Ireland had dealt with O 
questions relating to the granting #) 
credits. H. V. F. Jones, assistant = 
eral manager, Vere Brown, super 
ent of Western branches; H. H. Mortis, 
of Vancouver, and D. A. Cameron, a 
ager at Toronto, were other s 


JOHN W. PECK, president of John ; 
Peck & Company, Limited, who died 's 
week at the age of 71 . was one ot ® 
most prominent manufacturers . 
ing in Quebec Province. Coming ir 
Lansdowne, Leeds County. in the 
ties, he went into the woolens @ 
ing business in Montreal, and in 
he formed a partnership with J. D. Gm 
eaden under the name of rseaden ) 
Peck. _On Mr. Carscaden’s retirement # 
1882. the firm name was changed to 
W. Peck & Co., and in 1903 was 
porated as John W. Peck & Co., Limiwes 
the early days the company was j 
associated with Western Canads tim 
trading posts, where the trappings of 
Indians were exchanged for © 
Some years later these were 

the Hudson’s Bay Company, and the 
company developed their trade inte 
direct channels with the public @ 
various cities and large towns. 
nersonally had a wide experience 
Western merchants. The business of 
firm developed very ravidlv and 

tory finally held over 200,000 squat? 
of space. The firm manufactured ¢ 
ing, hats and shirts. 


JOHN S. MEREDITH, who diel © 
London, Ont.. last week, was @ 
a very distinguished Canadian: 
many of whom have won high P 
themselves in political and P 
life. The brothers of the late Mr. ' 
dith consist of Sir William i 
dith, Chief Justice of Ontaric, & 
time leader of the Conservative OR 
ee oe ae 
of the Bank of Bone 
Charles Meredith, of Montreal; Chief ae 
ties R. M. Meredith. of Londom: Vi 
Solicitor T. G. Meredith. of Londom 
K. C., 
Meredith, of London. Ti, 
S. Meredith retired ahout 20 ¥ 
tion of the ™ 
Montreal. which be 
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INVESTMENT LIST 


Government Bonds and well-selected Municipal 
and Ccerporation Bonds afford the inVestor-un- 
usual opportunities at the present time. 

The income now obtainable from the securities 
in our June Investment List is almost double that 


obtainable in 


which was 


pre-war times and should 


help in cone a ee 


incomes to meet i 


Copy of June Investment List 
gladly sent on request. 
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Royal Financial Corporation, Limited 


Capital Paid Up 
“$566,220.32 
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[NVESTORS’ INQUIRIES 


Inf tion under this head is given in answer to 
who are readers of THE FINANCIAL POST. qespuetien 
would remind correspondents that it is now 


ties are answered by mail direct. We 


direct requests from investors 
Many questions securi- 


necessary to enclose 8 cents in postage stamps to cover postage on answers direct. 


PRICE BROS. 

Subseriber, Carleton Place—Please fa- 
vor with an opinion on Price Bros. at 
present prices. 

Price Bros.’ stock is commanding 
a high price on the markets just now, 
notwithstanding the fact that its 
dividend is limited to eight per cent. 
This is possible, however, because of 
its very sound financial condition and 
the generally bright outlook for pulp 
end paper companies. This stock is 
subject to extensive fluctuations on 
account of the high price at which it 
sells. As an investment it undoubted- 
ly offers opportunities, especially if 
held for a long pull, As a specula- 
tion, however, it hardly seems prob- 
able that its price would advance very 
considerably in the immediate future. 


CONSOLIDATED MINING 

S. J., Victoria~-Will you be kind en- 
ough to give me your views on the Con- 
solidated Mining & Smelting Co., of 
Trail. I am considering buying some of 
their stock, having the idea it is a safe 
investment, with the advantage that in 
stock may increase in 
value. What dividend do they pay and 
how long have they been paying same? 
Have they passed any dividends in recent 
years? Has the company’s earning power 
been established? What have’ been the 
earnings in proportion’ to their divi- 
dends? How do the assets measure up 
to their capitalization? Is the manage- 
ment conservative and safe? 

The Consolidated Mining and Smelt- 
ing Co., of Trail, is closely associated 
to the Canadian Pacific Railway’s in- 
terests and is therefore assured of 
capable and far-seeing management, 


which is highly important in connee- 
tion with a proposition of this kind. 
The company benefitted under war 
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“Wales 
conditions ‘through the establishment 
in Canada of a zine industry and an 
increased demand for other coarse 
metals, but on the other hand suffered 
through the increased cost of labor 


which necessitated the closing down |. 


of activities in the gold properties at 
Rossland to a large extent and reduced 
profits on the smelting of other low 
grade ores, a 

The present market price of the 
stock is around 26 and it has been as 
high as 80% this year. The dividend 
rate has been 10 per cent. per annum 
since 1916; it was 8% per cent. in 
1915; 8 per cent. in 1914, and 4 per 
cent. in 1912 and 1918. The net earn- 
ings were 13.70 per cent. in 1915, 
12.83 per cent. in 1916, 10.82 per cent. 
in 1917, and 8.28 per cent. in 1918. 

The -balance sheet as at December 
31st, 1919, showed assets of over $19,- 
800,000, of which nine claims in 
shares in other companies represented 
$9,360,000; plants and equipment, $5,- 
289,000; ores‘and metals on hand, $2,- 
987,000; stores and materials, $1,251,- 
000; accounts receivable, $939,000, and 
taxes paid in advance and cash, $9,000. 
The paid-up capital is $10,533,000 and 
at the date referred to bank loans and 
over-draft represented, $3,000,000, 
and ten-year 7 per cent. bonds, $3,- 
000,000. 


PENMANS. 


Subscriber, Kingston—I see in THE 
POST of the sale of Penmans bonds 
at 86%. Will you be good enough -to 
let me know who has them for sale at 
that price as I want to buy some. 

Sales of the bonds of Penmans, 


Ltd., last week at 86% represented a 


of 


Pulp and Paper . 


should clearly understand the signifi- 
cance of the ‘“‘Underweod Resolutien 


approved by the United States Senate. 


The motives back of the American 
agitation for the removal of restrictions 


on export of Canadian pulpwood are 
made clear.in the current issue of In- 


You should write at once and get a 


* 


Royal Securities 
Corners 


N | lecturers, 
N appointed labor leaders, so-called. 


the subject. Speaking of men who can 
define interest only as either public 
or private. Depending upon the ques- 
tion under consideration, we may em- 
brace in the word “public” a com- 
munity, a village, city, county, com- 
mon-wealth or nation; but the ques- 
tion comes back to either public or 
private interest. 

As each individual in the 
heretofore mentioned is obligated to 
conduct himself or herself in such 
manner as to promote and not impair 
the public welfare, so the public is 
likewise responsible to the individual. 
In public discussions, and occasionally 
in néwspaper editorials, it is frequent- 
ly assumed that there is no corres- 


jponding and reciprocal duty on the 
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POINTING THE WAY 


in the New York “World.” 


The Employer, thesEmploye 


and the 


eneral Public 


Continued from page 10 


this list are included a few writers, 
public speakers and self- 


The great mass of employes, if left 
to decide for themselves, are loyal 
to the country, to the public interest 
and to their employers; and to the 
extent of this loyalty they will be re- 
warded up to the full measure of 
their deserts. ‘This they will have 
the right to demand; and it will be 
readily and cheerfully accorded, They 
also should, and they will, contin- 
wously exercise a disposition to con- 
|ciliate and co-operate. As applied to 
all groups, faithful performance, and 
this only, will insure highest pecun- 
iary results and most liberal treat- 
ment, . 

We sometimes hear a man claim 
that the world, or the nation or the 
public owes him a living. This is 
foolish and preposterous. There is 


low bid for recent transactions. Sales 
this week have been at 88 and 88%. 
The range over the last month have 
been from 86% to 89%. 

Would advise you to communicate 
with any of the reliable investment 
houses in Toronto or Montreal adver- 
tising in THE FINANCIAL POST if 
desirous of dealing in these securities. 


ee 

CONSOLIDATED PRODUCERS 

Middleport—Would you please advise 
me as to what sort of an investment 
Consolidated Producing & Refining Cor- 
poration, Ltd, is? Shares ‘are being 
offered in Toronto. 

The Consolidated Producing & Re- 
fining Corporation is an American 


concern, incorporated for the purpose 
of developing oil fields in Texas and 
Louisiana. The company is capital- 
ized at $1,500,000 and the present 
issue of $250,000 is for the purpose 
of financing contemplated develop- 
ments. The company owns 8,600 
acres in Texas and has recently secur- 
ed leases on 1,000 acres in Western 
Ontario. Drilling on the Texas field has 
been in progress some months, and so 
far six wells are producing. The in- 
come from these wells is said to be 
$1,300 a day. An oil stock is usually 
a highly speculative proposition. - It 
would appear, however, that in the 
case of this company there is a rea- 
sonable chance that operations will 
be conducted with success, yet we 
would regard the purchase of this 
stock in the form of a speculation en- 


‘| tirely, with perhaps greater odds in 


favor of the purchaser than in the 
case of the majority of oil stocks. 


» GOLDEN FLEECE 


*C. H., Dorchester—Can you furnish ne 
with sey information about the Golden 
Fleece Mining Company? About two 
years ago I was persuaded to buy some 
stoek and I hold about 200 shares at 35 
cents. I have heard nothing from the 
promoters sinee I bought the stock. 


We have made enquiries from au- 
thorities on mining stocks but we have 


failed to obtain any information re- 
garding the eompany you mention. 
The stock has never been listed, and 
the company is not known. Your 
statement. that you have never heard 
from the company since you bought 
the stock, strengthens our conclu- 
sion that it was merely a wildcat 
flotation, and the stock in consequence 
worthless. 
eee 

H. B. SHAW, — manager of the 
Union. Bank of Canads, was in Toronto 
this week en route to New York. Mr. 
Shaw says that crop prospects in West- 
ern Canada are most excellent. Seeding 
throughout the three Western provinces 
ly finished, according to the 

‘advices just before he left 

result of the long, 

abundance of snow, 

n the ground 


due every-citizen of this country no 
more and no less than the same op- 
portunity to procure a living that is 
accorded any other. This is the full 
measure of fairness and justice. The 
state cannot furnish to the individual 
natural ability or disposition. The 
man who reads, studies, thinks, works, 
economizes, saves, persists and uses 
his best judgment will succeed in this 
country. If he is neglectful, indolent, 
profligate and dishonest, he will fail. 
A large majority of the men of the 
United States who have become prom- 
inent in statesmanship, finance, pro- 
fessional or business life, started 
from an humble beginning; and, by 
their own endeavor, have advanced. 
Ordinarily, the men who complain 
because of their poverty or position in 
life have only themselves to blame. 
There are exceptions, such as those 
who are naturally or otherwise dis- 
abled at birth or later, and they are 
entitled to, and do receive public assis- 
tance; but, as a rule, those who do 
not prosper are indifferent to worthy 
accomplishment, or partly so. 

In every department of life in this 
country, in the mill, the shop, the 
store, the bank, the office, the profes- 
sion, the schools, one may, so far as 
opportunity is concerned, start at the 
bottom, and, by his own energy and 
faithfulness, pfogress even to the top. 
We who are present on this occasion 
know by experience this is true. Any 
concern, any organization, any gov- 
ernment who seeks to promote, de- 


of the general public whom, at 
the particular time, the speaker or 
writer attempts to represent. Un- 
just attacks or criticisms against in- 
dividual interests, sometimes prom- 
iscuous, in other instances by name, 
are made from a biased standpoint or 
upon distortion of the facts. The ex- 
act truth is not infrequently ignored 
or overlooked. Many able discourses 
in the press, im the Congress of the 
United States, by public officials, even 
from the pulpit, are based on a mis- 
statement of the facts. Those pos- 
sessed of. least ability from experi- 
ence or otherwise are most pronounced 
in abuse or. misrepresentation. It 
sometimes seems apparent that per- 
sons indulging in harsh criticisms 
purposely avoid ascertaining the truth 
which is easily obtainable. A pre- 
posed assertion that might seem to be 
effective in popularizing the speaker 
or influencing the poorly advised, 
would be withheld if previous inquiry 
were made as to the truth. 


The speakers or writers who are 
recklessly unjust are rare exceptions. 
But for this reason, if for no other, 
they perhaps. receive more extended 
notice. And they are a part of the 
general public and from that view- 
point claim to prepare and deliver 
their dissertations. 

The volunteer guardians of the pub- 
lic welfare and of private individuals 
and interests are numerous and audac- 
ious. They wrap ebout. themselves 
the cloak of self-righteousness and 
proclaim from the housetops. The 
public has a duty to perform in ex- 
posing and controverting hypocrisy 
and sham on the part of the reckless 
and irresponsible. In its own interest 
it is bound to protect property, pri- 
vate business and capital, and, of 
course, most of all, them that are 
least capable of caring for themselves. 


Every individual should under all 
circumstances receive from all others 
honest and fair consideration. There 
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should not be, there must not be, any 
discrimination against or in favor 
of any particular group of persons if 
this country is to retain the position 


among the nations to which it is just- - 


ly entitled. 

The general public, whether it is 
represented by governmental heads, 
by Congress or otherwise, should co- 
operate with and assist private en- 
terprise. Every department of gov- 
ernment has responsibilities and op- 
portunities of magnitude at this par- 
ticular period in our history, remem- 
bering that general prosperity is the - 
first essential. They can do much 
toward the preservation or destruc- 
tion of the Ship of State. They can 
by precept and example contribute 
in rehabilitating and re-establishing 
the affairs of this country. For con- 
structive statesmanship, which will — 
add to stability and progress in the 
moral, economic, social and political 
life of the nation, they will be entitled 
to the commendation of all mankind; 
while by a narrow-minded, partisan, 
fault-finding, destructive policy, they 
will create discord, distress and de-~ 
moralization.. The majority of the 
people of this.country are tired of 
petty animosities, of unreasonable re- 
wards or punishments, of undue re- 
strictions or liberality concerning pub- 
lic or private undertakings. They are 
disgusted. with muckraking,. which 
usually is conducted for the glorifica- 
tion of the-inquisitor and at a large 
expense to the public. This is espec- 
ially true of the present, when senti- 
ment is inflamed and when the bur- 
dens of taxation are almost intoler- 
able. 


“We have finished borrowing” , 


—Sir Henry?Drayton 


This statement bears deep significance to purchasers of 


Victory Loan Bonds. 


It means that there will 


be no further 


increase in the supply of Canada’s highest grade of security, 


and that, as these bonds rapidly reach owners who plan to 
hold them until maturity, they will become more difficult to 


obtain. 
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For these reasons, we recommend the purchase of Victory 
Loan Bonds at the following prices: 


Free From Income Tax 


aturity Price 


ist December, 
ist November, 


1st December, 
1st November, 1933 
1st December, 


1st November, 1924 


1919 Victory Loan 


1st November, 1934 


Yield 


ie han 


Orders may be telephoned or telegraphed at our expense, 


and delivery made to 


to him. 


purchaser’s local bank free of expense 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


Montreal 
Saskatoon 


‘Toronto 





-Beausoleil, Limited 
| Investment Securities , 


‘fl 112 St. James Street 
TS TET A CAOONTIE  T 


Montreal 


For Many Years 
We have been large buyers of 


CANADIAN | , 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and . 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 
Investment Bankers 


EMILIUS JARVIS & CO. 
BANKERS 


DIRECT PRIVATE WIRES TO NEW ioe ete AND MONTREAL 
MEMBERS TORONTO EXCHANGE 
CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO. 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


oh Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


JORDAN STREET -_TORONTO 


You can eat better on 15%, but-- 
you can sleep better on 6 or 7% 


Securities yielding over 7 or 8% often do so at the sacrifice of safety to the 
principle involved. The bonds of Canadian Provinces and Municipalities are 
always considered a conservative investment, giving the investor absolute 
security with a fair yield. 


Bonds of this type can be purchased to-day at very attractive prices. The 
following are a few of the securities we recommend: 


Amount. Security. 

£ 2,800 Province of Alberta 47% Bonds 

£ 3,600. Grand Trunk Pacific Branch Lines 4% 
; Bonds (Guaranteed by Prov. of Sask.) 
442% Deb. Stock 

Pacific Great Eastern Ry. (Guaranteed by 
Prov. of ‘B.C.) 442% Deb. Stock 
City of Winnipeg Ry. 4% Reg. Stock.... 
City of Port Arthur 5% Bonds 
City of Lethbridge 44%2% Bonds 


Further information will be supplied up- 
on request, without obligation, of course. 


Dominion of Canada War and Victory Loan Bonds at the Market. 


MACKAY & MACKAY 


Government and Municipal Bonds 
C.P.R. BUILDING - - TORONTO 


Year. 
1922 


Yield’g. 
7% 


1939 


1942 
1960 
1932 
1939 


6.15% 
6.15% 


£ 1,302 
£ 1,000 
£ 500 
$20,000 


1fJuly 
1 Mar. 


Increasing Demand For 
VICTORY BONDS | 


On account of the budget speech and the Finance Minister stating that 
there would be no more borrowing, we advise the buying of these unequalled 
‘Securities before the limited supply is absorbed by the investor. 


Telegraph or telephone your order and we will deliver the Bonds, any 
maturity, free of charge. 


T. S. G. PEPLER & CO. 
BOND DEALERS 


D 
ROYAL BANK BUILDING - - as TORONTO 
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Crown Trust Company 


145 St. James Street. - -. MONTREAL 
“A Trust Company for the Public’s Service.’ 
PAID-UP CAPITAL - - - - $500,000. 


ee 
BOARD OF DIRECTORS , 


COLONEL WILLIAM I. GBAR, President 
@AJOR-GEN. SIR JOHN W. CARBON, C.B., and S. H. BWING, 
Vice Presidents 


1A-Oel. Gerald W. Birks, OBE. EC. Pratt < 


W. Reford 
H. B. Henweed 


P, Rexford 
W. W. Mutehicon Brig-Gen. Jes. G. Rew, CLG. 


Arthar Loman John W. Ress 
Sipcdan FO Metehen, 06 Natereen NW, Wien, oue. 


MVING P. REXFORD, General Manager 


1; The Royal 
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MANITOBA BONDS 


Wood, Gundy & Co., and 
Others Make Additional 
Purchase at 89.66 


“VICTORIES” STEADY 


Opposition to Victory Bond 
Committee Develops—Does 
Little to Strengthen Public _ 

Confidence 


There was an absence of outstand- 
ing developments in the Canadian 
bond markets this week. While there 
were several sales of smaller issues 
no larger issues were forthcoming. It 
is quite evident that municipalities are 
curtailing expenditures at the present 
time, and bond dealers, too, are ex- 
hibiting an unusual degree of caution 


in connection with their bids. 


Under the stimulus of the budget 
regulations, tax-free Victory bonds 
have come into prominence again and 
there has developed a fair degree of 
activity in this- class of security. 
Criticism of the Victory Bond Com- 
mittee is heard is some quarters. 
Securities Corporation 
declares its opposition in the cur- 
rent issue of “Investment Items” 
and is opposed—to the continued 
existence of this committee on the 
cround that “it is doing little or no- 
thing to improve the marketability of 
Canadian bonds or to strengthen the 
public confidence in Government se- 
curities, although it is doubtless af- 
fording large profits to some of those 
whose dealings have for several years 
been confined almost entirely to Can- 
adian Government war bonds.” 

The editorial in question goes on to 
declare that the fact that there will 
not be an appeal to the Canadian 
people for a loan this fall will relieve 
the taxable bonds of one important 
cause of weakness, namely, the appre- 
hension of a further flooding of the 
already saturated domestic market for 
Government securities and the in- 
crease in the income tax should. en- 
hance the value of the tax-exempt 
Government bonds now cutstanding. 


Abolish Regulating Committee 


The abolition of the regulating com- 
mittee and the establishment of a free 
market in all Canadian Government 
securities are among the changes ad- 
vocated. It is further urged that the 
securities which the committee have 
purchased from weak holders, which 
are as yet undistributed, should be 
cancelled by means of a sinking fund 
“Tet the Government attend to its 
own business of governing the coun- 
try and cease worrying about the 
quoted price on its securities, and 
leave the money market free to 
finance the now large and pressing 
needs of Canadian industry,” the ar- 
ticle concludes. 

The most important transaction of 
the week was the sale of an additional 
$1,000,000 of the $2,769,000 Manitoba 
bond issue to a syndicate headed by 
Wood, Gundy & Co., of Toronto. This 
same syndicate was awarded $1,000,- 
000 of the same issue last week, the 
price in each case being 89.66 in 
United States funds. In addition to 
the firm of Wood, Gundy & Co., the 
syndicate includes the Illinois Trust & 
Savings Bank, Chicago; the Dominion 
Seecurities Corporation, and A. E. 
Ames & Co. The bonds are for five 
years and bear interest at the rate of 
€ per cent. ‘ 


Trafalgar Township Bonds 


A. E. Ames & Company were the. 


successful tenderers forean $80,000 
issue of 20-year, 6 per cent. bonds of 
Trafalgar Township. The bonds were 
purchased at 97.09 to yield approxi- 
mately 6% per cent. and are being 
issued for the purpose of enabling the 
township to meet its obligations in 
ecnnection. with the construction of 
Toronto Hamilton Highway. The bids 
were as follows: 

Wood, Gundy & Co. ............ 

R. C. Matthews & Co 

C. H. Burgess & Co 

MW GOS, 6 caw ess acec s 

Brent Noxon 


The town of Sudbury issue of $100,- 
000 20-year instalment, 6 per cent. 
bonds has been purchased by Wood, 
Gundy & Co. at 96.53 to yield 6.25 per 
cent. This issue is guaranteed by the 
Government of Ontario, and is being 
floated under the Provincial Housing 
Act, the proceeds to be used in the 
a of houses in Sudbury. The 

s: 


Tenders are being received by the 
Minister of Finance for the Province 


m 


MERCHANTS REALTY BONDS > 
ate pa ne 


Issued by Subsidiary of Metehants 
Bank for $4,000,000 

In the annual address of the presi- 
dent of the Merchants Bank this week, 
the following reference was made to 
the issue of serial bonds of the Mer- 
chants Realty Corporation: 

During the year we conceived it to be 
advisable and expedient, in er with 
modern and approved practice, to liquify 
to some extent the inactive asset repre- 
sented by Bank Premises Account, which, 
as you are aware, must, with the growth 
of the bank, be an ever-expanding one. 
We accordingly turned over certain of 
our premises to a subsidiary company 
talled the Merchants Realty Corpora- 
tion, who in turn issued bonds against 
the respective properties to the amount 
of $4,000,000, the proceeds of the sale of 
which have been appropriately applied. 
These bonds are of. a serial nature and 
will be thus automatically amortized as 
they fall in for payment, control of the 
property being held by, the ban 
through the ownership of all the stock 
of the company, this being shown upon 
our books at a nominal figure. 


LOWER PRICES FOR 
PROVINCIAL ISSUES 


Price Adjustment Has Adverse 
Effect Upon Local 


Financing 


In discussing the prospective mar- 
ket conditions for the bonds of the 
Province of British Columbia, which 
will be issued during the course of 
the year, Hon. John Hart, Minister 
of Finance, expressed lack of optim- 
ism in the prospects of securing as 
good a price for provincial offerings 
as he was able to obtain last year. He 
was confirmed in this opinion in view 
of the changes made in Victory Bond 
prices during the year by the Domin- 
ion Government. The new scale of 
prices, he declared, not only establish- 
ed the basis for future Dominion 
loans, but would have an adverse 
effect upon future financing of muni- 
cipalities and provincial Governments, 
since it could not be expected that 
they could secure a better price than 
that at which Victory Bonds might 
be purchased. He continued as fol- 
lows: 

If the Eastern market is not favorable 
we might consider the advisability of a 
domestic loan, but in view of the yield 
which may be had by investment in Vic- 
tory. bonds, I am inclined to think that 
unless some change takes place in the 
meantime we would have to put out se- 
curities on a 6 per cent basis, less one- 
half point for brokerage. There is an- 
other feature of a domestic loan that, 
may not be overlooked, and that is, if 
the local market could not digest the 
whole of our requirements it might in- 
terfere with the decision of Eastern 
houses to bid for a portion of our se- 
curities; for the reason that they ex- 
pect an exclusive market for any issue 
of bonds for a stated period. 

We have received many suggestions in 
relation to putting on a local issue free 
from income-tax and succession duty. I 
do not believe, however, in the principle 
of issuing tax-exempt bonds. The Do- 
minion has learned that it does not 
work out equitably to allow interest on 
its bonds to be free from income-tax. 

In discussing the anticipated borrow- 
ings for the year, Mr. Hart pointed out 
that the province would require $8,800,- 
000 on account of the Pacific Great East- 
ern Railway, and further sums would be 
required for the purposes of the Sol- 
diers’ Land Act, the Department of In- 
dustries Act, the Land Settlement Board 
and highways. 


CONSIDER FINANCES 
OF WESTERN TOWNS 


Bondholders Discuss Means of 
Recovering Principal and 
Interest Arrears 


A meeting. of bondholders interest- 
é€d in several Western municipalities 
which are in arrears in regard to prin- 
cipal and interest, or both, on their 
outstanding obligations, was held in 
Toronto this week for the purpose of 
ciscussing the situation and adopting 
some measures as a means of pro- 
curing relief. While a large number 
ef municipalities were discussed, the 
opinion was expressed that the posi- 
tion of the great majority of © the 
towns was sound. At the same time 
it was considered that it would be to 
the interests of every centre in the 
Prairie Provinces if a satisfactory 
solution could be found for the few 
that were in trouble. In the case of 
Canora, Sask., 60 per cent. of the 
bonhelders have petitioned the Local 
Government Board to conduct an en- 
quiry into the affairs of the town. It 
appears likely, however, that this 
town will be in a position to pay its 
arrears of interest and principal with- 
in a short time as the council expects 
to collect about $25,000 in taxes. In 
the case of Humboldt and Battleford, 
Sask., steps are being taken to bring 
before the officials of the Saskatche- 
wan Government the necessity for 
some action which will result in the 
bondholders receiving as much as the 
town ean possibly pay of the arrears, 
The towns of Macleod, Bilairmore, 


Bassano, and Redcliffe, in Alberta, are | 


in arrears alse, and tt te likely that. 
the munteipal finanee 


TOFINANCEBIG 
CONSOLIDATION OF 


PULP AND TIMBER || 


Royal Securities Corporation |} 


Plans to Raise Large 
Funds 


MILLIONS NEEDED 


Plan Would Bring Together 
Properties Valued at Close 
to $60,000,000 with Im- 
mense Resources 


‘ By Resident Representative. 
MONT REAL.—The most extensive 


consolidation of pulp and paper and 
timber interests yet carried out in 


k| Canada was discussed at a dinner 


given on Wednesday evening of this 
week by the ~ Royal. Securities 
Corporation to a number of guests 
representing the individual groups of 
the amalgamation. This will bring 
together properties which are valued 
at close to $60,000,000. With existing 
pulp mills turning out bleached sul- 
phite pulp that is considered the equal 
of any in the world, and timber limits 
among the largest in pine and pulp- 
wood contents to be found on this 
continent, this merger promises to 
bring together tremendous resources 
of raw materials mn order that these 
may be developed. 

Already plans are under way by 
which the Royal Securities Corpora- 
tion will provide $10,000,000 for im- 
mediate development, and it is expect- 
ed that within the next ten years fully 
$50,000,000 will be expended in de- 
velopment work. This will include not 
only a large increase in the production 
of high-grade bleached pulp but the 
construction of mills to utilize a large 
quantity of this pulp and also news- 
print mills that will enable the great 
spruce forests to be employed to the 
Maximum degree. In conjunction will 
be the continuation of the huge lum- 
ber mills and the installaticn of powor 
plants a short distance from the city 
cf Ottawa. ; 

The members of this consolidation 


eonsist of the Riordon Pulp and Paper 
Co. as the foundation for the pulp and 
paper development which will take in 
all the Riordon properties, the Kipawa 
Mill and the Ticonderoga,’ and the 
limits of W. C. Edwards & Co., and 
the Gilmour & Hughson Co., Ltd. In 
a short time a portion of the securities 
will be offered to the public, but the 
details of these have not vet been de- 
termined. Indeed THE FINANCIAL 
POST is informed that certain details 
of the recent consolidation announced 
as Riordon Corporation, Ltd., may re- 
quire te be modified, as the announce- 
ment of the latter was made before 
the new amalgamation had been con- 
summated. It is understood, how- 
ever, that the new company will be 
known as the Riordon Company, Ltd., 
which will control all the assets of the 
Rierdon and Kipawa companies and 
the majority part of the Ticonderoga 
Company which it now controls. The 
new limits will be held by the Gatineau 
Company, Ltd., which will continue to 
operate them, a company controlled 
by the Reyal Securities Corporation. 
But between the Riordon and Gatin- 
eau companies there will be a close 
connection, the details of which have 
not yet been announced. 

The assets cf the new grouping will 
include; 

12,000 square miles of timber limits. 

25 million cords of pulpwood. 

1,200,000,000 feet of standing pine. 


150,000 horsepower, developed and un- 
developed. 


Pulp and paper output of 150,000. tons. 
125,000,000 feet of pine board, wood 
measure. 


FOREST WEALTH OF N. 8. 


Attorney-General Places Total Close 
to $20,000,000 

HALIFAX.—In the opinion of Hon. 
O. T. Daniels, the Provincial Attor- 
ney-General, the estimates of Nova 
Scotia’s forest wealth have hitherto 
been too conservative, due to the 
omission of some very important 
items in the statigtics. He places the 
value of the Province’s forest re- 
sources at $19,500,000; The value of 
cordwood as‘an article of consump- 
tion has-not, up to this time, been 
seriously considered in the Province, 
and he sets this down at $5,000,000, 
equal to almost the entire value pre- 
viously estimated by those who wrote 
on the value of timber. _ 
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Canadian Government 
Bonds 


Investment Securities 


(eC, 


C.PR.BLDG. TORONTO 


L. M. GREEN & CO, 


INVESTMENT 
BONDS 


Members Toronto Stock Exchange 
Union Bank Building, - Torente 


Phone A, 743-744 


McDonagh, Somers & Co, 
Government and Municipal Beads 


Deminion Bank Bidg. 
TORONTO 
Canada 


W. L. MeKINNON DEAN H. PETTES 


‘We recommend 
the purchase of 


Victory 
Loan 


At the following prices: a 
Maturity Price 
1922— 99 . and interest, yielding 5.86% 
1927— 9914 and interest, yielding 5.58%, 
1987—101 and interest, yielding 5.41% 
1928— 99 and interest, yielding 5.82%) 
19338— 99% and interest, yielding 5.55% 
1924— 98 and interest, yielding 6.01% 
19384— 96 and interest, yielding 5.91% 


Orders may be telephoned or 
telegraphed at our expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Toronto 


WE OWN AND OFFER 


15,000 Greater Winnipeg Water 
District 5% Bonds ist 
July, 1922. — 
500 Greater Winnipeg Water 
e en — Bonds ist 
ugust 5 
7,000 Grand Trunk Pacific 8% 
Bonds 1962 guaranteed 
by the Dominion of Can- 


ada. 

All of the above payable in 
New York and Canada. 
£2,000 Province of 

wan 5% % Bonds, 1934. 
£5,000 eee — 

tario 4% mn: 

June, 1930, Guaranteed 

by the Province of Mani- 


toba. 

£4,900 Pacific Great Eastern 
Railways 4%% Deben- 
ture stock, 1950, guat- 
= by British Colum- 


STOCKS, BONDS 





Phone A. 743-744 


At the following prices: « ) “# 


faturity Price : 

goo 99 and interest, yielding 5.86% 
99% and interest, yielding 5.58%: 
101 and interest, yielding 5.41%, 
99 and interest, yielding 5.82%) 
99% and interest, yielding 5.55% 
98 and interest, yielding 6.01% 
96 and interest, yielding 5.91% 


brders may be telephoned or 
egraphed at our expense 


L. McKINNON 


Bldg. Toronto 


‘OWN AND OFFER 


Greater Winni Water 
District - 5% Bonds Ast 
Grester Wi g Water 

0 Greater Winn . 
District Rs TS as ist 
August . 

0 Grand Trunk Pacific 8% 
Bonds 1962 guaranteed 
by the Dominion of Can- 
ada. 

l of the above payable in 

York and Canada. 

0 Province of 
wan 5%% Bonds, 1934. 
Canadian Northern On- 

. —_ = Bonds 

une, 5 
by the Province of Mani- 
Great 


toba. 
Pacific Eastern 
Railways Ra.) * Deben- 
ture stoc , guar- 
anteed by British Colum- 


bia. 


nvestment Securities 
TOCKS, BONDS 


eel 


1913 
1914 


1915 
1916 


1917 . : . ‘ / $83, 
8 Ct=‘ . eos 


286,782.69 
$ 90, 832, 629 .80 
1919 . . . . $101,123,031.51 
Our constant aim is to furnish a trust company service second 
tonone 


Interviews and Correspondence Invited 


The Toronto General Trusts Corporation 


* Head Office ~ Toronto 
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 


F | PRUDENCE PREVENTS POVERTY 


The man who makes his will while he is in the prime of life and 
better able to outline his wishes, is not only prudent, but is following 
the dictates of conscience. 


A poorly drafted will, made at the eleventh hour, often gives rise to 
complications and litigation. . 


Write us to-day for free information and 
advice regarding will, 


MERCANTILE TRUST COMPANY 


ef CANADA. Lisaited 
HAMILTON “ 


Subject to Prior Sale 


Town of Sandwich 
~~ 6% Serial Bonds 


Due ist April 1921-1935 - 
Price to yield 644% 


THE 
NATIONAL CITY COMPANY 


Limited 


Canadian Head Office: 
74 Notre Dame Street West, Montreal 


10;King’Street'East 
bi Toronto, Ont. 


Canada’s 
Most Prosperous 
Industry 


The World is looking to 
Canada for 


PULP 


Write fer Gescri cireuier ef 
issue c's Seempmny that will 
toms per angus 


Thornton Davidson & Co. 


LIMITED 
Government, Municipal and Other investment Securities 
HEAD OFFICE: 


NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 ~tHead Office: NEW YORK 
Cash 2 $1,000,000.00 
Total Assets Dec. 31st, 1019:  $11,817,340.08 
Canadian Department: 
Torento Agents: - 


Tax Collections Improve and 
Utilities Are Making 
Money 


TAX RESERVE GROWING 


Nearly’ $700,000 in the Fund 
Against Uncollectible Taxes 
—Street Railway Shows 
Deficit,- but It is Much 


Reduced 


By Staff Representative. 

EDMONTON.—Very good progress 
is being made by the City of Edmon- 
ton in solidifying its finances, weak- 
ened by the inflation and speculation 
of the single tax era, and comparative 
statistics of the city’s administration 
for the year 1918 and 1919 inclusive, 
furnished to THE FINANCIAL POST 
by Comptroller David Mitchell indi- 
cate that the past year was the most 


satisfactory from many standpoints 
since before the war. 


In the past few years the chief 
source of worry to the city has been 
the fact that current tax collections 
were only about 50 per cent. of the 
total levy. But during 1919 about 69 
per cent. of the current taxes were 
collected, together with a large 
amount of arrears. And during the 
present year tax payments have been 
satisfactory, and it is probgble that 
last year’s percentage will be better- 
ed. The fund that was begun in 1918 
as a reserve for taxes that probably 
will never be collected was enlarged 
during the past year, and there is now 
$695,078 standing to thiq account. 
while over a million dollars will prob- 
ably be in the fund by the end of 
1920. The creation of this reserve 
has meant an increased burden for 
the tax payers, but it is sound finance, 
for it indicates a realization that a 
large proportion of the outstanding 
tax arrears will never be collected. 


Utilities Making Money 


Next to the improved tax collections 
the most satisfactory feature of the 
figurés are contained in the report 
on the operations of the Civic Utili- 
ties. In three of the four principal 
utilities, electric light and power, tele- 
phone and waterworks, the surpluses 
for 1919 after all allowances had n 
made for capital and depreciation 
charges were greatly increased over 
the 1918 figures. ‘fhe street railway 
still continues to show a deficit, but 
even here there is cause for satisfac- 
tion as the 1919 deficit was’ only 
$59,675 as compared with nearly 
$150,000 in the previous year. 

The following table showing the re- 
sults of the operation of the utilities 
for the past four years indicates a 


net surplus of $147,148 on the combin- 
ed figures for 1919. = | 


Net Surpluses 
Elec. Light 
& Power Telephone 
+eee$ 64,789 $ 9,571 
88,580 19,885 
87,372 30,063 
118,352 47,658 


Net Deficits 
Street Rly. 


59,675 


Net Results 
Surplus 


1918 ..ccccceeseces 
oteaces * LOT, 18 


Figures showing the taxes levied 
and collections, including arrears, are 
as follows: 

Taxes 
Levied 
Sb 6 oh Gatien $3,471,445 


a 


seeeeee 8,769,970 

3,359,966 

$,283,614 

3,188,641 

8,655,372 
1919 .......000- 8,701,763 3,641,702 
1920 (est.)..... 4,485,000 eaecocee 


Net Debt Reduced 


~ The city has been able to effect a 
emall reduction in its net debt during 
the year, while the gross debt has in- 
creased, the sinking fund has also 
grown, leaving the net debt $20,212,- 
539, as compared with $20,827,417 a 
year ago. Temporary loans are also 
reduced, and at December 31 last 
amounted to $5,456,564, as compared 
with $5,568,013 at December 31, 1918. 
The temporary loans are as follows: 
against tax arrears, $2,399,000, and 
secured by hypothecated debentures, 
$8,057,564. : 
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TO CURB ABSENTEE EVIE 


Ontario Legislature Seeks to Improve 
Vacant Lands in North 


The Ontario Legislature has put 
through a measure which has for its 
object the curbing of the evil of ab- 
sentee ownership of land grants in 
Northern Ontario. The bill as origin- 
ally introduced provided for the valua- 
tion of veterans’ land grants that had 
passed into other hands, but which 
were not being improved. A year’s 
notice was to be given to the owner to 
either locate on the land and improve 
or express hi readiness to accept the 
fair valuation placed upon it. An 
amendment was introduced providing 
for the sale of the land by tender 
where the owner failed to become a 
resident. The measure was finally 
passed after a further amendment had 
been incorporated, making it clear 
that the bill would apply only in 
agricultural communities where the 
holding of unimproved land is holding 
back development. 


HALIFAX WILL FLOAT 
A $500,000 LOAN 


Issue to Be Placed in City’s 
Brokers’ Hands for Sale— 
‘Commission 114% 


HALIFAX.—The city council of 
Halifax has authorized the flotation of 
a loan sufficient to realize $500,000 for 
school purposes to be dated January 
1, 1920, for 33 years, at 5% per cent. 
The minimum price for the issue is 
fixed at 92.85 to yield 6 per cent. to 
the purchaser. The issue was placed 
in the hands of the city’s brokers to 
be sold by them on a commission of 
1% per cent. This action was taken 
on a report presented by Alderman 
Whitman, who suggested the plan as 
an alternative to the one previously 
favored, that of placing the bonds be- 
fore the public, which had resulted 
in a maximum tender of 83.51. 


- Money By-Laws 


June 21, Shaunavon, Sask.—$15,500 for 
fire fighting equipment, repayment on 
the annuity basis at 7%. F. G. Horsey, 
Town Clerk, Shaunavon, Sask. 

June 7, Gilbert Plains, Man.—$30,000, 
6%, 30-years, Good Roads debentures. 
Jas. C. Turner, Secretary-Treasurer, Gil- 
bert Plains, Man. | 

June, Sarnia—$100,000, 5%%, 20-year 
debentures. James Woods, Treasurer, 
Sarnia. 

Assiniboia, Sask. — $13,500, 7%, 20- 
year debentures. C..J. Lee, Town Clerk, 
Town of Assiniboia, Sask. 

June 22, R.M. of Lawrence—$50,000, 
6%, 20-yeaar debentures. D. H. Payne, 
Secretary-Treasurer, Rurala Municipality 
of Lawrence, Freedale, Man. 

June 7, Melfort, Sask.—$36,000, 644%, 
20-instal. sewer debentures; $22,000, 
6%2%, 10-instal. electric light deben- 
tures; $700, 642%, 20-instal. waterworks 
debentures. 

June 14, Vermilion, Alta.—$20,000, 
6%4%, 20-instal. debentures for: fire pur- 
poses; $6,000, 7%, 20-instal. for electric 
light and power extension. H. C. Long, 
Secretary-Treasurer, Vermilion, Alta. 

June 25, Municipality of Pipestone, 
Man.—$80,000, 544%, 80-year, Good Roads 
debentures; 13,000, 544%, 20-year tele- 
phone debentures. G. F. Birney; Secre- 
tary-Treasurer, Municipality of Pipe- 
stone, Reston P.O., Man. 

June 18, Bowmanville—$3,978.60, 6%, 
30-instal. water and sewerage system; 
$9,037.68, 6%, 20-instal. cement side- 
walks, Bank of Montreal, Bowmanville. 


. BY-LAWS TO BE VOTED ON 

June 11, Winnipeg—$1,500,000 for 
school sites anad buildings; $279,000 for 
hospital extensions; $300,000 for Mary- 
land bridge. 

June 19, Vancouver, B.C.—$120,000 for 
waterworks extension; $150,0000 for 
street improvements. 

BY-LAWS PASSED OR DEFEATED 
* Ingersoll—$12,000 for loan to J. F. 
Griffin Shoe Co, Carried by the rate- 
payers on May 28. 

Edmonton—$1,500,000 to provide for 
power house additions, additions to tele- 
phone system, exhibition grandstand and 
other public works. ’Defeated by the 
ratepayers on May 31. 

DEBENTURE NOTES 

Hamilton—The city is issuing deben- 
tures to the amount of $218,000, and 
these will be sold at a rate that will pro- 
vide 6 per cent. interest to the pur- 
chasers. Of the amount, $10,000 will be 
issued in $100 bonds to encourage small 
buyers to invest in civic securities. They 
will be ready to issue by June 20, and 
will mature from one to twenty years. 

The Board of Control at a recent meet- 
ing acted upon the request of the Board 
of Education that it recommend the issue 
of debentures to cover $190,000 for a 
10-roomed school and school sites on 
Main Street. The recommendation was 
passed. 

e, Que.—The town contemplates 
the expenditure of $36,000 on extension 
to waterworks and sewerage system. 


BOND SALES 


$600 Asbestos at 77; $1,000 Can. Ce- 
ment at 93; $2,000 Can. Car at 89%; 
$1,000 Bell Telephone at 90%; $1,000 
Dom. Cotton at 97; $7,000 Montreal at 
104% to 100; $4,500 Penmans at 88% to 
88; $12,200 Quebec Rly. at 63% to 62; 
$400 Span. River at 93%; $4,000 Sao 
Paulo at 77; $5,000 Steel of Can. at 95; 
$23,200 Wayagamack at 84 to 83%; 
$11,100 War Loan (1925) at 95% to 94%; 
$24,500 (1931) at 92% to 92; $122,400 
(1937) at 06% to 95. * 
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UPHOLDS SINGLE 
TAX FOR ONTARIO 


A Supporter of the Measure 
Criticizes Commissioner 
Forman’s Views 


The following letter is a reply to 
the criticisms of Assessment Commis- 
sioner Forman, of Toronto, of the pro- 
posal of Premier Drury for the in- 
troduction of a modified single tax 
measure: in Ontario, and may be re- 
garded as an expression of the views 


of single taxers generally on this 
matter: : 


To the Editor of The Financial Post:— 

Mr. Forman, in his criticism, says that 
the removal of taxes from buildings, etc., 
and their concentration on the value of 
the land, Would double the rate, would 
not encourage building, would increase 
the income of the owners of skyscrap- 
ers, that in the West the people had 
been glad to revert to the old system, 
that it would curtail the revenue of the 
city, that it would be detrimental to the 
interests of the city; but, and this “but” 
is all-important: he does not say it 
would be unjust. 

First, as to the rate of taxation. Nom- 
inally, it will increase the rate; but it 
will not- increase by one cent the amount 
of the tax. It will change the distribu- 
tion, and will introduce a system of jus- 
tice and equity instead of a system, 
which places a crushing load on one 
part of society, and relieves wholly an- 
other part of society. 

In the centre of this city the owner 
of an acre of land can easily collect a 
rental of $10,000 to $100,000 yearly, for 
which he need not render the slightest 
service. When he produces nothing, 
when he renders no service, “what. does 
he provide for taxation? When other 
men must work eight or ten hours daily 
all the -year through, and all the years 
of their toiling life, who provides the 
taxes, the man who does nothing, or the 
man who does everything? If there is 
any one fact that should niake us think 
with all our power, and which should 
make us blush with shame, when we re- 
peat the Confessional: “Dearly beloved 
brethren.” To maintain a system of taxa- 
tion that puts all fhe work on one part 
of hum&nity and gives the bulk of the 
wealth to another part of society, and 
then to bow down in apparent humble 
reverence and sincerity, to acknowledge 
the brotherhood with the lips; but cast- 
ing it far from us in our laws, to ignore 
it in our taxation; that is one of the 
saddest facts in our civilization. We 
have cast from us the doctrine of the 
Divine Right of Kings; but we still 
maintain the Divine Right of one part 
of humanity to charge the other part for 
the occupation of the earth. Hence, 
every city shows the spectacle of man- 
sions of luxury without toil at one end, 
and hovels of misery and repulsive pov- 
erty at the other end. 

Our population has doubled in the last 
thirteen years. If it increases at the 
same rate in the next thirteen years, the 
population will be a million, and the 
value: of the land will increase by FIVE 
HUNDRED MILLION DOLLARS. What 
are we going to do with that increase? 
Shall we let itgo to the power of spolia- 
tion, greater fortune to the owners of 
the land, and greater obligation to the 
men of toil? 

This is the manner in which civiliza- 
tions are wrecked, religion perverted, 
humanity degraded—one cursed with ex- 
cess, the other blighted with deficiency. 

The value of the land of this city is 
according to our Assessor, $300,000,000, 
while the value of the buildings is some- 
where about $230,000,000. What do these 
two figures mean? Do they mean two 
assets? The builders produced the one 
value, and it is the outward and visible 
sign of their industry and skill, the extent 
to which they have enriched the world. 
Does the value of the land measure the 
industry and skill of the landowners? 
Does it give any sign of the extent to 
which they: have added to the wealth of 
the world? No. A thousand times, no. 
It is a liability against industry. — It 
measures their power of appropriation, 
a pure, unadulterated extortion, a power 
of impoverishment, their power to crowd 
their “Dearly beloved brethren” into the 
slum. 


Will 66 mills be a curse or a blessing? 
It will be a blessing beyond measure. Ig 
will stop the power of any man to live 
by the despoiling and degradation of his 
fellow man. It will compel us to honor 
the apostolic injunction: Bear ye, one 
another’s burdens, and so fulfill the law 
of Christ. Instead of the division of 
society into spoilers and toilers, oppres- 
sors and oppressed, it will give us a re- 
ligion with a basis of justice, and the 
Dearly beloved brethren, giving good for 
good, service for service, riches for 
riches, will then be a glorious reality. 

W. A. DOUGLASS. 


220 Wellesley St., Toronto. 


COLLECTING TAXES 


Cost Was 53 Cents per $100 in U. S. 
Last Year ' 


WASHINGTON.—Collection of the 
nation’s taxes last year cost the Gov- 
ernment 53 cents for each $100. in 
revenue, according to a‘statement to- 
night by the Bureau of Internal 
Revenue. Total collections for the 
year were $3,850,150,000, and the to- 
tal expenditures in collecting that 
amount, $20,573,000, the statement de-, 
clared, adding that reports that the 
bureau had expended as high as 60 
per cent. of the income tax collected 
for administrative purposes were un- 
true. 


UNICIPAL BOND SALES 


Rate Term Amount 


Price Basis 
89.66. 
r. 80,000 97.09 


WE OWN AND 
OFFER 


Municipal 
and School 
Bonds 


CREDIT CANADA 


LIMITED 
Dominion Express Building 


Montreal 


High Grade 
Quebec Municipal 
Industrial Bonds 


Also 
French Government 
Issues 


L. G. Beaubien & Co. 


Members Montreal Steck Exchange 
50 Notre Dame St. West, Montreal 


Branch Offices 
Quebec Three Rivers 


BONDS 


CANADIAN 
GOVERNMENT 
MUNICIPAL 


Correspondence Invited 
J. F. STEWART & CO. 
106 Bay Street Toronto 
Telephone Adelaide 714-715 


Paris 


WI, High 
Income Return 


participating 
preferred stock 


ASSETS, $225 per share. 


EARNINGS, 5 times dividend - 
requirements. 


SINKING FUND, 2%% per. 
annum. 


' eee ee ee 
PARTICIPATES up to 12% 
yearly. 


Let us send you particulars. 


Housser <° COMPANY 


BANKERS rc 
12 King Street E., TORONTO 
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Unlisted Stocks. 


We are in the market to 
buy and sell the follow- 
ing securities: 

Kipawa Common. 
Montreal Oil 


Whalen Preferred and 
Common. 


Cuban-Canadian Sugar 
Preferred and 


North American Pulp. 


Dominion Power & 
Transmission Preferred 


Ask us for quotations 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT BANKERS 
_136 ST. JAMES ST., MONTREAL 
‘TELEPHONE MAIN ISi6-1517 @ & 


SULTON UNTO NOD ODD 
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GERMAN, RUSSIAN 
FRENCH, BELGIAN 
BONDS & CURRENCY 


BOUGHT AND SOLD 
McSHERRY MANUFACTURING 
COMPANY 


Springfield, Ulineis 
<> ee a 


Preferred and Commen Steck 





A Proven Success > 
Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 


progress it has registered in the few months of its existence in 


Canada, show that it meets a large and active want, 
Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? 


Diseuss tt with the 


— 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY 
Canada’s Zenith Company 


Authorized Capital ~ $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Autemobile - Plate Glass Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 
' FIRE INSURANCE COMPANY 


MONTREAL 
Canadian— Strong—Progressive 


General Fire Insurance Business Transacted 


SSS 


f Foresters 
“iy Benefits 
Paid 
66 Million 
Dollars 


a Complete 
System of 


Insurance 


7 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Ite Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST, W. —W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


NEW BUSINESS RECORD OF THE MUTUAL 


The popularity of the Mutual Life of Canada with 
being demonstrated in the amazing amount of new Sm: icoasies 
four months of 1920 indicated an inerease of no less’ than 46% 
of insurance underwritten in the corresponding period of 1919. 


public is 
The first 
over the amount 
Insurance is in 


fi 
represents the Mutual Life of Canada, which is 
surprises even its most optimistic friends. 


BE A MUTUALIST ! 


INVEST YOUR SAVINGS 


laa 64% DEBENTURE dt 


The Great Weet Permanent Loan Co. 


SECURITY 
Capital eeecceccccecccescccccccccces  Gaphhaybse.O1 
964.480 


Reserves SOCOM MMe HORE EEEE MOOR EHO H EEE EEHS 39 
Amerts SOSH HES EEE ESET EHHETEREE HEH ESSE EES 7,086,695. 54 


HEAD OFFICE, WINNIPEG 


Branches: Terente, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


Professional Men 


and Manufacturers will find it profitable to 

let us manage their personal Estates for 

ij) them. Our experience and financial advice 
i) is free. We open and keep a complete set of 
_ books, make income tax returns, look after 
_ investments, etc. | 

: Write to-day. 


HOME AS A BASE 
UPON WHICH TO 
BUILD FORTUNE 


What Young Man Should 


Do With First Thousand 
Dollars 


HOUSING SHORTAGE 


me 


It is One of Causes of Present- 
Day Unrest and Discontent 
—Give the Worker a Stake - 
in the Community 


The first thousand dollars is the 
hardest to get. Toa young man start- 
ing out in life this seems like a lot 
of money, and yet the first thousand 
has often provided the basis for for- 
tunes running into millions. Joseph 
P. Day, of New York, one of the best- 
informed real estate men in the world 
to-day advises any young man to buy 
a home with his first thousand dollars. 
Mr. Day has sold real estate in nearly 
every city of any importance on the 
American Continent, His total sales 
of real estate in Greater New York 
and its suburbs run into millions an- 
nually. He keeps in close touch with 
the large cities in England and Eu- 
rope, and thinks no more of taking 
the boat for England than the aver- 
age New Yorker thinks of taking the 
ferry over to Jersey City. 

The present shortage of houses to- 
day in the world is one of the causes 
of unrest and discontent. House the 


people comfortably in healthful sur- 


roundings with adequate transporta- 
tion to and from their work and you 
go a long way toward allaying dis- 
content. Make the wage-earner a 
property owner and he immediately 
assumes an important place in the life 
of the community. He has a stake 
ir. the country. He wants to see his 
property increase in value, and he 
wants to be the recipient of the in-. 
crease. His status as a citizen is in- 
creased a hundred per cent. and he 
does not want to see anything happen 
or vote for anything that will decrease 
the value of his property. Mr. Day 
has realized this for years. Large 
employers of-labor have realized it in 
the last few years and are forming 
subsidiary companies to build houses 
for their employees. The governments 
of nearly every country in the world 
now have some kind of a _home-build- 


ing scheme now under way. 


Mr.. Day sets down in the magazine 
of Wall Street four cardinal principles 
for the young man to follow: 

1. Be sure the company or individual 
with whom you deal is responsible and 


reliable. 

2. Be sure the location is such as to 
provide beyond doubt easy and direct ac- 
cessibility from abode to work, so that 
your established earning capacity may al- 
ways be maintained. . 

8. Be sure the location is healthful, ac- 
tive and satisfying. : 

4. Be sure of religious and educational 
facilities. : H 

Every important detail in home build- 
ing should be considered before making an 
investment of money in a home—the de- 
sign of the building; the area and lines of 
the plot; the upkeep and physical aspect 
of the plot and that of the streets and 
aljoining properties. as well as the civil 
and social influences that bear upon es- 
tablishing and maintaining money values. 
The construction arrangement and cost 
of the house should be definite and fixed, 
based entirely upon the investor’s actual 
earning capacity. 

The investor should ever keep in mind 
when purchasing a home that the com- 
munity be so attractive and appealing, 
and particularly his individual property, 
that should misfortune come. or change 
of business location be necessary, the 
owner shouldbe comfortably sure his 
property would find a ready and a profit- 
able market. 

Thrift—that word that the-bankers and 
financial influences have done so much 
to popularize, is cultivated and developed 
in the buying of a home, as in no other 
movement in the operation of business 
life. You ask why? Well, it begins and 
cultivates the habit of saving every 
month a stipulated amount; it stimulates 
and creates the desire, after a few pay- 
ments have been made, to save more and 
more, so that the payments may be made 
larger; it gives the satisfaction of com- 
plete ownership—the satisfaction of a task 
well done, the exhilaration of conscious 
achievement in the visible evidence of 
accumulating wealth. 

Financing-~—“Aye! there’s the rub.” The 
life insurance companies, the title in- 


surance companies, savings banks, build- : 


ing and loan associations and fiduciary 
institutions have in_ recent years made 
available to the home investor such 
splendid sums in the way of first mort- 
gage loans. that the man with one thou- 
sand dollars saved and a definite salary, 
ean easily begin saving money, and actu- 
ally making money through his large 
borrowing capacity from rich corpora- 
tions, by virtue of the economic value 
they place on the home-owning individual 
and their evident willingness to make 
conservative loans in small sums. when 
the loan is supported by a substantial 
evidence of the ability of the purchaser 
to.see that no loss occurs. 
As an economical basis for home buy- 
cas thomend’ teller Gain oe na 
e usan rs - 
lent prospect of speculative 
I submit the following plan: 
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monthly on a purchase 
pemeci dollars,.and at a total cost of 


only $51.00 per month : 
Monthly payments on pal 

Monthly payments on interest.... 
Monthly payments’on taxes (about) 9.00 
Monthly payments on water 


(about) 
Monthly payments 
(about) 


Total monthly payments... ..$51.00 
On a basis such as the above. “= 


second mortgage is paid off in full 


four years and two months, ‘ 
all maturing interest, taxes, water rent 
and insurance. on the whole investment 


matter of easy renewal 
mortgagor keeps up his 
and insurance. 

To the investor of small means wish- 
ing to have a home, and etart on the 
legitimate road to fortune building, such 
an investment, as herein suggested, is the 
safest, surest and about the most profit- 


able to be made, and I heartily recom- 
mend it to the young man or investor 
who wants to establish himself. 

The ideal agent does not make thé 
mistake of trying to sell insurance 
by the appeal of sheer logic alone, 
No policy was ever sold on a basis 
of strict mathematics. Some mental 


pictures have to be drawn to accom- 
pany the figures. The successful 
agent realizes that the most import- 
ant thing about a man is his ideal 
and about his ideal he takes a picture 


which corresponds with his purpose. 


If he has to talk to the woman of the 
house: as well as the man he makes 
the pictures for the woman, know- 
ing that she acts from feeling and 
has both pictures and figures for the 
man who acts both from reason and 


feeling. 


BUILDING SLOWS 
UP IN MONTREAL 


Permits for May Behind Total 
for April—Large Increase 
for Year 


By Resident Representative. 

MONTREAL.—It may be signifi- 
cant, or it may not, that the building 
permits for the month of May for 
this city, while showing a consider- 
able increase over those of May, 1919, 
are yet far behind the total of April, 
1920, by nearly $1,200,000. The per- 
mits for May amounted to $1,667,383 
as compared with the April total of 
$2,858,165. One year ago the total 
for May, 1919, was only $446,470, 
while the total for May, 1920, was 
$1,269,435. The past month, there- 
fore, showed an increase of about 
$800,000. over the total of May, 1919. 
The fact that May did not nearly 
keep up the record of April, ts taken 
by some to imply that the very heavy 
costs, with frequent increases in 
prices, and the uncertainty of labor 
conditions, have begun to slow up the 
progress -that was indicated in the 
earlier months of the year. It will be 
a month or two further, however, be- 
fore the definite trend of 1920 will, be 
really be known. 

For the year to date, however, the 
increase is a very large one over that 
of last year, the total being $6,085,- 
034 a8 compared with $2,156,067, an 
increase of close to $4,000,000. In 
other words, the building permits is- 
sued in the first five months of this 
year are almost three times as much 
as they were during the correspond- 
ing period of last year. Any estimate 
of the total for the present year will, 
of course, be impossible to make at 
this date. “ 

The record to date for any one year 
in Montreal was made in 1913 with a 
total of $27,032,097; the total in 1912 
was $19,408,690; 1914, in the latter 
part of the year with the war on, of 
course, there was a big slump in 
building and the total for the year 
was only $17,394,244. The next year 
this had dropped again to $5,334,184 
and in 1917 there was a total decline 
to $4,387,638. The year 1918 showed 
a slight improvement, the total being 
$4,882,873, and in 1919 considerably 
j better, when it was $10,033,901. 


BUILDING AT EDMONTON 


Warehouses Comprise Main Part of 
" Construction Work 
By Resident Representative, 
| EDMONTON, — Although during 
the first four months of the year Ed- 
monton stood third ammong Western 


No Life Policy Sold on 
.~ Basis of Strict 
STRIVES TO EXCEL 


Personality Insurance Agent’s| 


ChiefStock-in-Trade—Makes 
It Possible te Get Business 
in Face Keen Competition - 


Personality is the chief stock-in- 
trade of the man engaged in selling 
life or any other kind of insurance, 

, according to A, E. Lawson, manager 

of the Central Ontario branch of the 
Imperial Life Assurance Company, 
who recently addressed the Toronto 
Life Underwriters’ Association. Bas- 
ing his remarks on the subject, “My 
Ideal Insurance Agent,” Mr. Dawson 
pointed out that while an agent. might 
be serving a good company, with poli- 
cies equal to any, he recognizes that 
the real thing which makes it possible 
for him to get business in face of 
competition offering equal security 
and benefits is to add to his eom- 
pany’s wares a superior ptrsonality. 

The quality of personality, con- 
tinued Mr. Dawson, must be felt from 
within, not impresed from without. 
While difficult to define it was yet 

capable of being developed by the in- 
dividual. The ideal agent ever strives 
to excel in his bysiness — he also 


strives at a fine and subtle distribu- 


tion of manner and dress. He allows 
himself to slip into no loose manner 
of talking, appreciating the fact that 
a precise method of speech cultivates 
preciseness of thinking. His sentences 


are well rounded and his manner of 
utterance has an air of finality from 
which there seems to be no appeal. 
Two Classes of Agents 

Life insurance men, notwithstand- 
ing their variety, divide into two 
classes. One class embraces those in 
whom the bigness of the business of 
life insurance has made a deep and 


profound impression and who realize | 


that however alert and watchful they 


may be can never become bigger than 
the institution they represent. The 
other class is formed of those who3e 
mentality has be¢ome dwarfed by the 
immensity of the business. .They have 
ceased to think of the institution_and 
think only of the work at hand. Day 
by day—week by week, and year after 
year they follow the line of least re- 
sistance. While many of these latter 
can talk of nothing but insurance, 
their talk is of the insignificant de- 
tails and with many too, while they 
may be quite large writers, their 
grade of service is not high nor is it 
at all complete, The “ideal” agent 
first of all appreciates the fact that 
there are limits to the benefits which 
his company can offer at the price. 
He also recognizes that there are 
limits to the benefits the company can 
offer him as a representative. As a 
consequence he starts out satisfied— 
satisfied with his company; satisfied 
with his company’s policies and satis- 
fied with his job. Mr. Dawson con- 
tinued as follows: 


Thus. is he not merely satisfied with 
his job, bit he has a pride in his work. 
And well he may—I never cease to mar- 
vel at the miraculous. possibilities of the 
insurance idea—I like to roll it over and 
over in my mind and contemplate its 
scope as it will advance, by geometrical 
progression during the next generation or 
two, We may well nerve his arm. My 
hero is not so perfect as to be without 
his blue funks—his depressing days and 
occasional hopeless nights—because he’s 
human, but he doesn’t quit the moment 
he becomes downhearted. I wonder how 
many men have quit on the eve of suc- 
cess. Thousands probably. I have had 
men come in and lay down their rate- 
book and supplies—disheartened and dis- 
couraged. Unable to prevail upon them 
T have had to let them go their own sweet 
way—and have felt sure that another 
effort at iz would are carried them 
over the top. ‘ow, alt h he is ten- 
acious of purpose and aoe not 
quit he knows enou 
porarily when stale, 


gets for a time his part in the program. 
After a breathing spell he eienae back to 
earth—re-invigorated and ready for 


work. Had he continued while male ie I 


might very easily have spoiled some 


good prospects. Its just possible that 
while he 


cities in the value of building permits | has cleaned 


’ issued, being exceeded only by Winni- 
| pag and Vancouver, the actual num- 
ber of buildings in course of erection 
or planned in the city is very small. 
There is practically no residential 
building going on, as few people care 
to risk the possibility of a decline in 
structural costs, 

The million dollars’ worth of build. 
ing permits issued up to April 30, 
largely comprised of warehouses 
factory buildings, in addition to w# 
‘telephone exchange and one or two 


possibilities,| other civic structures. 
building 


THE NORTH EMPIRE 


FIRE INSURANCE Co. 
on eee 
Head @fiee - WINNIPEG. 
_ Terente Otlce : 218 Confeleration Life Building. | 
J. KE. HOUNSOM, Aenager. 
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en 
he betakes himself to his hobby ana ton. 


has been away some other agent | | 


| Western 


Our Department specialize » 
Central and Industria} sak 
warehouses, factories and 
stores. i 


Consult us regarding ; 
yo 
property. i 


ROBINS LIMITED fp 


Kent Building 


Adelaide 3299 _ 
= ad 


To Close An Estate 


Beautiful residential site of 
* 21/10 acres Toronto. On the 
brow of Wells Hill near Gen. 
eral Sir Henry Pellatt’s regi. 
dence, overlooking the City 
- and out over Lake Ontario, ' 
All the surrounding pro- 
perty is highly restricted, 
Specially healthy district. . 
This is the last available site 
for a gentleman’s residence 
on Wells Hill. 
For price and full particy. 
lars apply 


Box 41, Financial Post 


WANTED > 


Factories and ware. 
houses, also factory sites 
and warehouse sites in 
or adjoining Toronto, 


with or without railway 
siding. 

Send _ full particulars 
and lowest price, with | 


A. B. KERR 


153 University Avenue, Torontu 
P.O. 368 


In Business Written 
In Policies in Force 
In Premium Income 
In Benefits Paid 
In Promptness 


And Fair Dealing 


Merchants Casualty 
Company 


Everywhere in Canada 


EDMONTON 


Alberta 
For Investments 
Write In F arm Lands 


Chauvin, Allsopp & Co., Ltd. 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, Mas 


Men of proven ability would de 

well to write for particulars of the 

Agency: Contract the Company 

patmared to offer. Several District 

anagers required to cover exclu- 

sive good territory at a number of 
Western points. 

Branch Offices: 
Saskatoon Calgary Vancouver 
WILLIAM SMITH 
Managing Director 
—— 


Assurance Company | 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes 


Insurance 
Incorporated 1851 al 
HEAD OFFICE, TORONTO, ONT. 
Assets Over - ‘. - $8,000,000.00 
MApeniestion nO 577,000,000. 
BOARD OF DIRECTORS: W. B. Mei- 
kle; President; Sir John Aird, Rebert 
(Montreal), Lt.-Col. Henty 
Broek, Altre Cooper (London, &ns-), 
H. ©. Gox, John H. Fulton (New York), 
D. B. Hanna, E. Hay, John in, 
EC., LL.D., Miller Lash, Geo. A. Mor 
row, 14.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0» 
B, BR. Wood, 
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SHOWED PROFITS 


$253,222 AHEAD 


© Gross Earnings of $15,929,- 


416 Were Highest 
on Record 


COST 90 P.C. TO RUN 


Operating Expenses Compared 
‘with 71% Three Years Ago 
—Gross $59,600,000 to 
Date, Net Down 


By Resident Representative. 
MONTREAL.—The returns of the 
Cunadian Pacific Railway Company 
for the month of April are much more 
satisfactory than those of the preced- 
ing three months, inasmuch as there 
js an increase in net earnings for the 
month of $253,222 as compared with 
April, 1919. Up to the end of March 
there had been a decrease in net earn- 
ings compared with the first three 
months in 1919 of $816,092, as the 
early months of the year were running 
behind those of last year in the mat- 
ter of net earnings. This, in spite of 
the fact that the gross earnings for 
these months were higher, Taking 
the gains for April of this year the 
net decline as.compared with 1919 for 
the first four months is reduced to 
$562,870. If the company shows con- 
tinued increased gross earnings and 
the operating expenses dd not increase 
very much over what they are at pre- 
sent, it will not be many mortths be- 
fore the company has started again 
to gain definitely on the figures of 
1919. 

The gross earnings for the month 
of April amounted to $15,929,416, the 
largest for that month in the com- 
pany’s history, and double what they 
were for 1915 or in 1910. The net 
earnings for the month amounted to 
$2,341,346 compared with $2,088,624 
for April, 1919. Even with this in- 
crease, however, the net earnings are 
much smaller than they have been for 
the past ten years, as in 1917 they 
exceeded $4,000,000, as- also in 1912 
during the month of April. 

Taking the figures from the year 
1910 for the month of April itself it 
is seen that the gross earnings for 
the month were $2,800,000 in advance 
of last year. During the years 1914 
and 1915 there was a considerable 
decline in net earnings but there was 
improvement in 1916, and this con- 
tinued up to the present time except 
when in 1919 there was a slight de- 
crease over 1918 for the month of 
April. 

The following: figures show the 
gross and net earnings for the month 
of April back to the year 1910. 

Gross and Net for April 
Gross 
15,929,416 
13,108,904 
18,828,848 
12,855,519 
10,881,306 
1,455,859 
9,720,461 
11,750,918 
11,801,349 


April Net 


2,841,846 
2,088,624 
3,455,389 
4,174,977 
3,733,735 
2,687,755. 
3,244,866 
8,945,078 
4,115,752 
8,672,025 3,156,975 


‘ings 


1917, which exdtinee os 
for = 


record 
months of year. 
1910 the net earnings for the 
months were far ahead of those s' 
during the present year, 
since 1917. 

First Four Months Compared 
April 41920 1919 Change 
Gross . .$59,117,026 $49,515,682 +8 9,541,443 
Exp. .. . 68,517,599 43,418,285 + 10,104,814 


Net .. ..$ 5,599,426 $ 6,162,206 —$ 562,870 


Net 

$ 5,699,426 
6,162,296 
8,207,062 
12,629,822 
11,689,817 
8,780,017 
8,815,855 
11,982,988 
11,300,878 
8,114,366 
8,495,900 


When these figures of gross earn- 
ings and expenses and net earnings 
ure reduced to a percentage basis they 
will be more readily understood. For 
instance, taking the gross earnings 
for the first four months of 1920 and 
tne expenses, it is seen that the latter 
amounted to 90% per cent. of these 
earnings, that is, less than 10 per 
cent. of the gross earnings remain as 
profits to the company. It was almost 
as bad, although not quite in 1919, 
for in that year the expenses amount- 
ed to 87.7 per cent. of the gross earn- 
ings, leaving only 12.8 per cent. for 

| net earnings. Back, however, in 1917, 
| when the net earnings were at their 
highest up to date, the expenses 
amounted to only 71.2 per cent. of the 
grcss earnings, leaving the net earn- 
ings 28.8 per cent., or practically 
three times what they have been for 
the first four months of 1920. Or, 
putting it in another way, out of 
every $100 that the C.P.R. received 
from operating its road for the first 
four months in 1920 it paid $90.50 out 
for operating expenses, leaving only 
$9.50 for net earnings, as compared 
with 1917, when out of $100 it re- 
ceived it paid out only $71.20 for 
operating and retained $28.80 as net 
earnings. . 


ILLINOIS TRACTION 


Increased Fares More Than Cover 
Advance in Expenses 
By Resident Representative. __ 
MONTREAL.—The report of the 
Illinois Traction Company for the 
month of April and the year to date 
continues to show steady increases in 
both gross and net earnings. Indeed 
the report is the more satisfactory as 
the increase in net earnings in each 
case is greater even than the increase 
in gross earnings. This indicates that 
the increased rates that the company 
is now securing on its lines are more 
than sufficient to meet the increase 
in operating expenses over those of 
one year ago. 
For the month of April of this year 
the total earnings of the company 
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PER YARD SOLD 


President .Sir Charles Gor- 
don Mentioned 5% on 
Turnover 


DIVIDEND RATE 10 P.C. 


Expected Increase Brought Into 
Effeet—Little Market In- 
_flugnee as Paper Stocks 

Dominated 


By Resident Representative. 

MONTREAL.—As had been anti- 
cipated the directors of the Dominion 
Textile Company, following the an- 
nual meeting this week, decided to in- 
crease the dividend on the common 
stock from 8 per cent. to 10 per cent. 
This was done by a declaration of 2% 
per cent. for the quarter ending June 
80, payable on July 2 to shareholders 
of record June 15. The dividend on 
Dominion Textile was started first at 
5 per cent. in 1907 and increased to 
6 per cent. in 1912. The next Increase 
from 6 to 7 per cent. was in the mid- 
dle of 1917 and one year later it was 
raised from 7 to 8 per cent, for the 
quarter ending June 30, 1918. This 
has been, paid for the past two years. 
This wil] mean an increase in divi- 
dends of $100,000 a year on the $5,- 
000,000 of common stock of the com- 
pany. 

The president, Sir Charles Gor- 
don, made a statement in which he 
pointed out that the prices of the 
company had been based on a reason- 
able profit, taking into consideration 
the risks involved doing business un- 
der such conditions. He declared that 
the prices charged bore no relation 
either to the tariff or the prices in 
other countries. He added: “Durin~ 
the past year, at ieast, our prices were 
lower than those of any other com- 
pany, considering the heavy tax and 
exchange for business on raw cotton 
and other materials entering into the 
cost,” 

He went on to point out that the 
surplus for the year, in addition to the 
amount paid out for dividends on the 
common stock, amounted to less than 
one cent per yard on the total pro- 
duction of the company, a very small 
amount, he declared, considering that 
a large percentage of the output of 
the company consisted of printed and 
bleached lines and the cost of convert- 
ing those lines from the gray cloth 
was included in the one cent per yard 
profit. The amount earned for com- 
mon stock and surplus, hamely, $1,- 
108,961, was less than 5 per cent, on 
the value of the turn-over. 

In referring to the reduction in the 
working capital of the company, the 
president stated that last year they 
were unable to learn the amount due 
the Government for business profits 
tax before closing their books, and, 
therefore, the amount was shown in 
the reserve for war and income tax. 
This year the company knew the ex- 
act amount, $587,159, and this amount 
was set aside and included in the 
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was due probably to the fact that the 
paper stocks practically monopolized 
attention. 


__ The Spanish Government is determined 


Finance reports last month more than 
to prohibit export of gold. Minister of 
a billion pesetas gold had left country. 
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: ; on credits the directors have 

Stock Dividends of 150 Per Cent. De-| ceil $10,000,000 in c 
clared—Business Improves “ f 

AKRON, 

Goodyear. Company have declared a 

stock dividend of 150 per cent. pay-| pany in consequence 

able to common stockholders of rec-| 250, The company 

ord June 14, according to a statement | of $43,000,000. 

issued by President F. A. Seiberling.| six months of 

The dividend totals $31,153,250, In| exceeded that 

order to get additional financing,| last year by 59 per 


crowm or THE MERCNANTS BANK OF CANADA in vast pecave 


| 1912 | 1915 | 1914 | 1915 | 196917 


(IN. MILLIONS 


No. of Branches 170 
(During the period of the war an 


192 20 


’ 
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OF DOLLARS) 


9 207 256 238 322 386 
embargo against the opening of new branches was in force) 


The policy of the Merchants Bank has not been that of amalgamating 
with other Banks, nor of acquiring business in foreign countries: The gains, 
therefore, as shown by the above Chart represent the actual growth of the 
Bank’s business in Canada during the period covered. 


Safety Deposit Boxes 


THOS, F. HOW, 
General Manager 


ICTORY BONDS! Insurance Papers! Valuable 
Jewellery! Title Papers! 

The danger of loss by fire, carelessness or burglary is 
an ever present source of worry to the owner who is without 
the protection of a reliable safe. 

The Bank of Toronto places at the disposal of the public, 
safety deposit boxes—steel es of various sizes to 
important papers and small valuables. 

The owner, when he takes over the key, is the only one 
to have access to the box. The contents may be examined 
in privacy and have the protection of a well-constructed vault. 

Boxes may be secured at a moderate rental. 


' 


vin, Allsopp & Co., Ltd. 7,985,230 2,981,111 
Gained $10,000,000 in Gross 
Taking the first four months of the 
year to date, the gross earnings 
emount to $59,117,025, or nearly $10,- 
000,000 ahead of the year 1919. Going 
back to the year 1915, the gross earn- 


amounted to $1,684,606 compared with 
$1,340,439, an increase of 25.68 per 
cent.. The expenses for the month 
amounted to $1,129,552 against $917,- | the Mount Royal Mills from Canadian 
001, leaving net earnings of $479,285, | Cottons, Limited, as another addition. 
an increase of 28.43 over the earnings The bond issue, however, had only 
of April, 1919. been increased by $1,500,000; the dif- 


ELECTRIC POWER 


UNDER ENFORCEABLE CONTRACTS 


IN UNLIMITED QUANTITY AND UNRESTRICTED USE 


developed from the great waterpowers of CEDARS RAPIDS, P.Q., and SHAWINIGAN FALLS, P.Q., distributed to con- 
sumers through -the immense distribution systems which radiate through MONTREAL and other great industrial 
centres adjacent thereto and SHAWINIGAN FALLS 


AVAILABLE ON DEMAND 


Enquirers will be furnished with IMPORTANT INFORMATION of low power prices and other facilities available to manufacturers and 
power users, such as abundant skilled and unskilled labor and excellent rail and water transportation, etc.. Address enquiries to 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED or SHAWINIGAN WATER & POWER COMPANY 


———— POWER BUILDING, ¢9 CRAIG STREET WEST, MONTREAL, P.0. 
TERED | : ge Bi dean ais ee pie at 


ie, 


liquid liabilities. He further explain- 
ed that the increase of $2,600.000 in 


Eat plants was due to the purchase of 
Western Empire 


ife Assurance Company 
fice: 701 Somerset Bldg., Winnipes, Mes 


7HEBANK°F TORONTO 


Capital $5,000,000 Reserve $6,793,983 _/ 


of proven ability. would do 
2 write for particulars of the 
cy Contract the Company \8 
red to offer, Several District 
gers required to cover. exclu- 
rood territory at a number of 
ern points. 
Branch Offices: 

atoon Calgary .Vancouver 


WILLIAM SMITH 
: Managing Director 


| 
Insurance | 
Incorporated 1851 
OFFICE, TORONTO Oy : 
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Proceedings 
of the S 


The Fifty-seventh Annual Meeting of the Shareholders 
of the Merchants Bank of Canada was held Wednesday, June 
2nd, in the Board Room at the Bank’s Head Office at Montreal.!| Transferred from Profits 
The meeting was called to order at 12 o’clock noon. 


On motion of Mr. John Patterson, the President, Sir H.| average Paid-up Capital during year 
Montagu Allan, was asked to take the chair. 


Mr. J. M. Kilbourn was 


appointed Secretary of the meet- 


ing, and read the notice calling the meeting. 
The minutes of the last Annual Meeting were taken as 


read. 


THE ANNUAL REPORT. 


The President, Sir H. Montagu Allan, then: presented the Annual Report, a8/ Balance of Profit as per Profit and Loss Account 


follows: 


L-beg to submit, on behalf of the Directors, the Fifty-seventh Annual State- 
ment of The Merchants Bank of Canada as at the close of business on the 
evening of the 80th April, 1920, together with a statement of the Profits cover-| Notes of the Bank in Circulation 


ing the relative period. 


increase over last year of $302,586.75. 

The financial position of the Bank, as reflected in detail in the Balance Sheet 
before you, will, I hope, meet with your full approbation. 

In the Directors’ Report of a year ago I mentioned that an issue of $1,400,000 
of new stock was being made, and that, owing to the date of allotment, this step 
would call for comment more appropriately at the next Annual Meeting. I am | 


now pleased to advise you that the issue was promptly taken up, and long| 
since paid for in full by the shareholders. 


The Paid-up Capital of the Bank, 


therefore, stands to-day at $8,400,000, while the $700,000 premium received from 
* the new issue and $700,000 transferred from Profit and Loss Account have been 
added to the Reserve, thus maintaining that Fund upon an equal basis with the 


Paid-up Capital. J 


You have already been advised that, in line with the growth of the Bank, 


and with a view of keeping pace fairly and reasonably with the legitimate re- 
quirements of our ever-growing clientele, a further issue of $2,100,000 of new 
stock, upon the same favorable terms to’ the shareholders, is now under.way. 
This new issue will appropriately be referred to again a year hence. 


It may be of interest to mention that the Bank’s shareholders now number | Railway and other Bonds, Debentures and Stocks, 
2,622,\as against 2,406 in 1919, and 2, 


340 in 1918. 


At the commencement of the Bank’s fiscal year presently under review, the 
Directors felt warranted in placing a Dividend on a regular 12% basis, and also, 
later, in distributing a bonus of-1%, making in all 18% received by the share- 


holders during the twelve-month period. No doubt their action in this respect 


will have your full approval. 


During the year we opened 65 Branches, with a number of sub-agencies as | 


feeders, and I may say that results have amply justified our action, as evidenced 


by the fact that we have only closed 


In December last our office in Lordgn, England, was opened for business, and 


two Branches during the period. 


already gratifying progress has been made in the building up of a London 


connection, while the facilities afforded our clientele on this side have greatly 


enhanced the value of the services 


we are enabled to extend to them. It has 


been apparent for some time that the growth and increasing importance of the 


institution called for the completion of our organization by the establishment | 


of an office in the Capital of the Empire. 
During the year we conceived it to be advisable and expedient, in keeping 


with modern and approved practise, 


represented .by Bank Premises Account, which, as you are aware, must, with the | 
growth of the Bank, be an ever-expanding one. We accordingly turned over cer- 
tain of our premises to a subsidiary company, called the Merchants Realty | 


Corporation, who in turn issued-Bonds against the respective properties to the | 


to liquify to some extent the inactive asset 


amount of $4,000,000, the proceeds of the sale of which have been appropriately 
applied. These Bonds are of a serial_nature, and will be thus automatically 


amortized as they fall in for payment, control of the property being held by the} 


Bank through the ownership of all the stock of the Company, this being shown 


upon our books at a nominal figure. 


Since the last Meeting death has removed from our midst Mr, E. F. Hebden, | 


formerly. General Manager of the Bank, and for a period Managing Director. | 
His service in the institution was lifelong, and in his demise the financial com- | 
- munity lost a distinctive and distinguished personalty, the Bank an able and ex- 


perienced administrator. His death 


is regarded with deep regret by all. 


| 


| 
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of tha Fifty-seventh-Annual Meeting 
hareholders on June 2nd, 1920 


RESERVE FUND ACCOUNT 


Balance, 30th April, 1919 
Premium on New Stock 


ALLAN, 


H. MONTAGU 
: President. 


D. C. MACAROW, 


General Manager. 


Statement of Liabilities and Assets at 30th April, 1920. 
LIABILITIES 


1. To the Shareholders. 
Capital Stock paid in 


Rest or Reserve Fund ..,.......e.0eseeees 


Dividends declared and unpaid 


submitted herewith 


2. To the Public. 


Deposits’ not bearing interest 


: f : Deposits bearing interest (including interest ac- 
Despite the fact that operating costs have continued their upward course, |, 


the net profits resulting from the year’s business were 


crued to date of Statement) 


$1,686,156.15, being an| Balances due to other Banks in Canada 


1920 


$ 8,400,000. 
8,400,000. 
388,159. 
260,774. 


$ 17,398,934. 


$ 14,791,027. 
45,368,876. 


114,132,175. 
2,747,402. 


Balances due to Banks and Banking Correspond- 


ents in the United Kingdom and 
countries 
Bills payable ’ 
Acceptances under Letters of Credit . 
Liabilities not included in the foregoing 


foreign 


831,997. 


00 
00 
22 
98 
20 


00 
69 


79 
86 


39 


7,000,000 .00 
194,194.00 


574,043 .32 
$ 14,768,237 .32 


$ 13,316,033 .00 
43,552,214.61 


91,904,993 .37 
2,614,696 .64 


$197,387,855.14 $166,725,404.95 
———————————S— 


ASSETS 


Current Goin 

Deposits in the Central Gold Reserves 
Dominion Notes 

Notes of other Banks 

Cheques on other Banks 

Balances due by other Banks in Canada 


-50 


.00 
.25 


9,400 


Balances due by Banks and Banking Correspond- 


ents in the United Kingdom 


445,034. 


Balances due by Banks and Banking Correspond- 
ents elsewhere than in Canada and the United 


Kingdom 


* 1,561,157. 


Dominion and Provincial Government Securities, 


not exceeding market value 


not exceeding market value 


Municipal Securities and 


7,893,229. 
4,507,688. 


British, 


Foreign and Colonial Public Securities other 


than Canadian 


13,289,204. 


Call Loans in Canada on Bonds, Debentures and 


Current Loans and Discounts in 


Loans to Cities, Towns, Municipali- 
ties and School Districts 


Current Loans and Discounts elsewhere 
Canada (less Rebate of Interest) 


as per contra ; 
Real Estate, other than Bank Premises 


amounts written off) 


Circulation Fund 


“lerchants’ Realty Corporation, Limited. 


H. MONTAGU ALLAN, 
President 





The vacancy upon the Board has been filled by the appointment of Mr. E. W. 
Kneeland, of Winnipeg, a business man of wide experience and influence in the 


West. 


In view of the continued growth of the Bank’s business, the Directors are 
of opinion it would be desirable to enlarge the numerical strength of the Board 
by adding one more to their number, and an amendment to this effect of the 


relative by-law will be submitted for your approval. 


The name of Mr. Gordon 


M, McGregor, of Windsor, Vice-President of the Ford Motor Cempany of Canada, 
will accordingly be included in the list, which will be submitted to you in due 


course. He is a man of high standing in the commercial community, and we 
are sure of your agreement with the Directors that he will prove an acquisition 


to the Board. 


You may be interested to learn that I made a trip last autumn through Ontario 
and the West, accompanied by some of the Directors and the General Manager. 
We met all the senior officers, and I have pleasure in saying that I found the Montreal, 25th May, 1920. 


trip both inspiring and beneficial to 


We have undoubtedly an efficient staff, and you will, I am sure, join with the | 


a degree. . 


Directors in extending to its members, one and all, a word of cordial apprecia- 
tion for their capable and loyal services, to which the measure of progress the 


Bank has enjoyed is in no small extent attributable. 


months. 


The Auditors’ Certificate is appended. 
All of which is respectfully submitted. 


- 


H. MONTAGU ALLAN, President. 


Statement of the Result of the Business of the Bank for the 


Overdue Debts, estimated loss provided for 
| Bank Premises at not more than cost (less 


Other Assets not included in the foregoing 


6,471,494. 
6,206,537. 


$ 72,697,546. 


Canada (less Rebate of Interest) .$113,198,913..90 


3,587,491 .69 
—_——_—_———$116,786,405. 


1,117,268. 


than in 


Liabilities of Customers under Letters of Credit, 


-00 
TT 
.50 


79 


87 
90 
10 


50 


31 
78 


36 


2,117,441. 
604,325. 


Deposit with the Minister for the purposes of the 
377,000. 
758,500. 


$197,387,855. 


D. C. MACAROW, 


352,737. 
*2,576,630. 


21 


00 
68 


14 


$ 4,946,946 .33 
7,000,000 .00 
8,405,602 . 50 

985,044.00 
6,082,616 .99 
3,215.80 


123,496 .50 


1,903,040.10 
6,005,573 .65 
4,119,705 .32 


15;238,399 . 32 


5,134,690. 71 
2,801,857 . 72 


$ 62,750,188 .94 


$ 95,874,426. 
382,918. 


464,153. 
782,326. 
386,973. 


5,253,269. 


366,000. 
515,149. 


$166,725,404 .95 


*After crediting amount received in respect of Premises transferred to The 


General Manager. 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE 
MERCHANTS BANK OF CANADA. 


In accordance with the provisions of Sub-sections 19 and 20 of Section 56 of | 
the Bank Act, we report to the shareholders as follows: 


We have examined the above Balance Sheet with the Books of Account and 
other records at the Chief Office of the Bank and with the signed return from 
the Branches and Agencies and have checked the cash and verified the securities 
of the Bank at the Chief Office against the entries in regard thereto in the 


books of the Bank at 80th April, 1920, and at a different time during the year and 


found them to agree with such entries. 


We also attended at some of the 


Branches during the year and checked the cash and verified the securities held 


at the dates of our attendances and found them to agree 
regard thereto in the books of the Bank. 


with the entries in 


We Wave obtained all the information and explanations we have required. 
In our opinion, the transactions of the Bank which have come under our notice 
have been within the powers of the Bank, and the above Balance Sheet is pro- 
perly drawn up so as to exhibit a true and correct view of the state of the Bank’s 


affairs, according to the best of our information and the explanations given to 
us, and as shown by the books of the Bank. 
GORDON TANSLEY, 
VIVIAN HARCOURT, 


(of the firm of Deloitte, Plender, Griffiths & Co.) 


PRESIDENT’S ADDRESS 


In moving the adoption of the report, 
Sir Montagu Allan said: “After my for- 


occasion it should be referred to. 


ager, which, 


dewn the “house. 


needless 


\ Auditors 


to say, brought 


_ “It is with particular pleasure that I 
mal address I wish to add just a few|inform the shareholders of this event, 
All the various offices of the Bank have been inspected during the past twelve | words, and I apologize to Mr. Macarow | becatise it is of interest to you all to 


for doing so, because it is somewhat of] know that the General Manager and the 
a personal matter, but I think on this} staff are in such close accord, and have 


such friendly personal relations. 


We of 


“I wish to say that the day before the Board have every confidence in Mr. 
Macarow, and, from what we saw in the 


were notified by a member of the staff West last year, there was no doubt of 


of the Bank that a very important affair | the friendly feelings of the staff every- 


was to take place in the Board room| Where toward him. As an evidence of 
: the friendly and confident relations that 


yesterday I and the members of the Board 


linterest to you. 


with mixed 

feelings, ' ‘in- 

tent it showed, and doubt as to my own 

merits. However, I accepted it in the 

irit in which it was given, and it will 

always be one of my most pos- 
sessions. 

“The President’s address forms a com- 
prehensive epitome of all the important 
phases of the Bank’s present position, 
and has appropriately dealt with . or 
touched upon the several outstanding de- 
velopments which ‘have taken place dur- 
ing the past fiseal year. : 


“J shall, therefore, but add a brief word 
of amplification as to some features of 
the statement which, it occurs to me, may 
be enlarged upon without unnecessary 
repetition. 


“Another Victory Loan last autumn 
was again heavily subscribed to by the 
Bank’s clientele throughout the country, 
their total subscriptions reaching the 
large sum of $41,770,000, practically all 
of which (conversions being negligible in 
amount) was a direct charge against our 
deposits. Yet the resultant heavy with- 
drawal was not only overtaken, but de- 
posit totals show an increase, in ad- 
dition, over last year of $24,900,000. 
This must be considered a satisfactory 
achievement, I think. 


“Commercial Discounts have, in natural 
course, advanced also, and the total now 
stands at $113,198,000, being an’ increase 
during the year of $17,324,000. These 
figures indicate that the Bank is con- 
tinuing to carry its full share of the 
load in a period when the support and 
encouragement of the productive capacity 
and energies of the country is a matter 
of paramount importance. If stable con- 
ditions are to be reasonably maintained, 
it is essential that the vital channels of 
commerce and industry be kept open, and 
I venture to assert, in functioning as the 
above figures reflect, the Bank is playing 
its part to that end. 


“At last year’s Annual Meeting I made 
reference to our Asset column as repre- 
senting dollar for dollar of actual value, 
and I make the same assertion to-day 
with equal emphasis. 


= 


“The record of growth this year leads 
me to feel that a few figures showing 
our progress, taking the last five years 
as a basis of comparison, may be of some 
The totals and percen- 
tages are as follows, based on the yéar- 
end figures as at 30th April, 1915, and 
30th April this present year: 


1915 1920 Gain 

Total dep.. .$64,869,000 $163,080,000 151% 
Cur. loans 
and dis- 

counts .. 47,401,000 113,198,000 138% 

Total assets 86,190,000 197,887,000 129% 

—a satisfactory and_ evenly-balanced 

measure of development, you will, I am 
sure, agree. 


“If I may be permitted to add a word 
as to general conditions I will be brief, 
for the subject has been dealt with from 
platform, pulpit and press so exhaustively 
that I cannot say much without weari- 
some reiteration. I fear it must be ad- 
mitted, however, that the progress of 
this country, and indeed of the world at 
large, toward normal peace conditions 
has not been what we looked forward to 
a year ago. Unsettlement continues, 
labor and other difficulties abound, and 
the dominant need of the time, produc- 
tion, is palpably inert and backward. 
So long as production lags, so long will 
high prices and general inflation con- 
tinue. Costs aré mounting to ever higher 
levels, and the process of deflation, with 
the necessary changes in ideas, in habits 
and in outlook to something more ap- 
proaching those of normal conditions, can 
hardly be said yet to be in real evidence, 
though sporadic and somewhat spectacu- 
lar cutting of prices in certain seasonal 
lines of manufactured goods may, per- 
haps, be accepted ds a psychological sign 
showing that the trend, at least, is in 
the right direction. 

“The demand for borrowed capital con- 
tinues to be more or less importunate, 
and it is in the conservation of credit 
and the equitable rationing of it that 
Banks*can play, and, indeed, are playing, 
a sound constructive role. Legitimate 
productive enterprises are being fostered 
and encouraged fairly, while at the same 
time a firmly restraining hand is held 
upon unproductive, non-essential and 
speculative undertakings. This policy of 


selective curtailment, so to put it, operat- 


ing as it does at the very root of exist- 
ing evils, and applied with due judgment, 
discrimination and consistency, cannot 
but prove a beneficial corrective and an 
importantly contributing factor toward 
restoring, with a minimum of dislocation 
and disturbance, healthy and normal con- 


ditions in the body politic. 


“I might here venture to say that it 
is a matter of gratification to see our 
mercantile marine growing apace, and to 
know that the Government will have, it 
is understood, some 45 merchant vessels 
in commission by the end of July next. 
I mentioned last year, and I reaffirm the 
Opinion then expressed, that there is 
nothing of greater national importance 
than: the establishment of our own lines 
of ocean transport, and what has been 
and is being accomplished in this direc- 


tion, both by the Government and by 


private enterprise, augurs well for the 
future safety and stability of the coun- 
try’s trade and commerce. 

“After what looked like in some re- 
svects an ominous start, the crop situa- 
tion’ throughout the country now seems 
to justify the belief that good yields wii} 
be secured this year. Predictions, how- 
ever, are futile, and we can only nurse 
the hope that actual results will fairly 


through the transition period 


derly and well-conducted if ben! 

fair measure of mutual 

surrounding difficulties a 

— — good-will all 

m surmounting them. In a w. ; 
wise and reasonable policy so bricas the 
clearly condensed in the three bers 
words ‘give and take,’ continues to a 
ate with cordial uninterruption we : 
mave with steady and assured 5 
the great destiny which lies bef 
through wide-open avenues of 
progress and prosperity. 

“Before closing I would like to 
tribute of appreciation to the staff of ae 
Bank for their devotion and etficieney, 
I cannot do so better than 5 
that the President’s apt and 
remarks thereanent have my ung 
and unrestricted endorsement. [ft jg 
indeed, aoe the progress of the 
in no sma. measure ue 
operative efforts of a been capa 7 
contented staff. That, I know, we See 

Before putting the motion for the 
adoption of the Report, the Chairman jg. 
vited questions or discussion, There be. 
ing none, he put the motion, which ¥ 
unanimously adopted. - 

It was moved by Mr. H. Haig g 
seconded by Mr. David Kingwie = 
Messrs. Vivian Harcourt and Gordon 
Tansley,-of Deloitte, Plendor, Griffiths 4 
Co., be reappointed Auditors of the Bank, 

Meet. 


ol 


Beak. | 


to hold office until the next Annual 
ing. «cule 
On motion of Messrs. K. W. pigey 
and Farquhar Robertson, it wag nea 
posed: “That By-law 111, enacted by ‘an 
Shareholders of the Bank, be and jg 
hereby amended by substitution the word 
‘fifteen’ for the word ‘fourteen’ in the 
first line thercof.” This was unanimous. 
ty adopted. 
On motion of Messrs. A. Haig Sj 
David Kinghorn, Messrs. John" Pose 
and Arthur Browning were, by unanj. 
mous voice, appointed Scrutineers, and 
ee 9 ager one ballot for the* ” 
election. of the followin 
Directots: . 


Sir H. Montagu Allan. 

Mr. K. W. Blackwell. 

Mr. Thomas Long. 

Sir Frederick Orr Lewis, Bart, 

Hon. C. C. Ballantyne. 

Mr. A. J. Dawes. 

Mr. E. Howard Wilson. 

Mr. Farquhar Robertson. 

Mr. Geo. L. Cains. 

Mr. Alfred B. Evans. 

Mr. T. Ahearn. 

Lieut.-Col. Jas. R. Moodie. 

Hon, Lorne C. Webster. 

Mr. E. W. Kneeland. 

Mr. Gordon M. McGregor. 

The ballot having been cast, the Diree- 
tors as named were declared to be 
elected: am 


Mr. A. Haig Sims—Before this meet- 
ing concludes ,I wish to move a hearty 
vote of thanks and appreciation to the 
President and Directors for their ser- 
vices during the past year, which have ~ 
made it possible to present the splendid 
report we have heard to-day. With this 
I would like to couple the thanks of the 
Shareholders to the General Manager and 
all members of the Staff throughout the 
country for their efficient and loyal ger- 
vices to the Bank, which have contri- 
buted in no small degree to enabling the 
Directors to carry on their work for the 
advancement of the Bank. 

This was seconded by Mr, A. A. Mae 
Dougall, and carried with applause, after 
which a brief address of thanks was made 
by the President for himself and the 
Directors, and by the General Manager 
for himself and the Staff. ’” 


This concluded the business of the 
meeting, which then adjourned. 

At a subsequent special meeting of the 
Directors, Sir H. Montagu Allan was te 
elected President, and Mr. K. W. Black 
well, Vice-President. 


AMERICANS LOANING 
MONEY IN THE WEST 


Hope to Profit by Improvement 
in Exchange—Some 9 Per 
Cent. Loans 


By Staff Representative. 
EDMONTON.—tThere is a large 


amount of American money coming 
across the border for investment m 
Canadian mortgage loans, according 
to the head of an Alberta loaning 
institution. Speaking to THE Fil- 
ANCIAL POST, this Western finan 
cier remarked that this situation 8 
not easily explained, as it is pos 
to purchase Province of Alberta bonds 
in the United States to yield 7% p@ 
cent., and these would seem to be # 
better investment at that rate that 
even the best mortgage loans at 
per cent. -~ 
Those who are sending their money 
to Canada for investment in mort 


gage loans are probably counting on 
a profit through improvement in & 
change, it was suggested. Americal 
loaning institutions in the West have 
little difficulty getting funds ‘at 5% 
and 6 per cent., and this could profi- 


tably be loaned in Canada at 8 pe 


cent. when there was an additional i 


Y saying 
net 


U 


- But Trade Will 
Benefit 


BUSINESS SITU 


ne is Somewhat Be 
riod of Unse 
Seems Likely Until 
er Basis is Rea 


whe budget amendmen 
atl) helped to clear the 
particularly in rela 
imufacturers and distrib 
particularly affected 
‘some improvement, 
ncial situation, as it 
it there is evidently suff 
legitimate business or 
basis as well as tq 
structive investing. 
re are evidences that 
yement started by the 
her for spring dem 
of apparel and aided 
ontent with high 
to extend to o 
t unsettled coriditic 
there is general co 
ble basis has been re 
lat that basis may be i 
p price level is becomi 
a matter of conject 
p hand there is the evi 
ion in the value of th 
prices prevailing; on 
is the fact that prod 
wing rather than inc 
it there is no overplus ¢ 
prices are brough 
r and more efficien 
readjustment will be 
ant for the public 
results are attai 
ment of demand throug 
buying power. But th 
tprtunately appears to be 
direction. 
Although. the amendmef 
dget gave the impressig 
mov2 to satisfy 
against the “luxury 
anges made also embrs 
nendations of retail 
acturers. Altogeth 
l be to make the lev 
les, chiefly articles of ap 
fury tax without puttin 
Shibitive restrictions on 
f detriment of the 
Mity. However, the b 
continues as a di 
n business, not only 
elves but in the mar 


er collection, Repo 


t already the machin 
ting is being overwheln; 
general experience off 
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Year Ended 30th April, 1920. 


The Net Profits of the year, after payment of charges, rebate on 
discounts, inter@ést on deposits, and making full provision for 


bad and doubtful debts, have amounted to ........... eae 


Premium on New Stock 
The balance brought forward from 30th April, 1919, was 


here yesterday afternoon. We attended, 
land were agreeably surprised to find that | exist between Mr. Macarow and the staff 
the business. in hand was a presentation] 2!l1 over Canada I think yesterday’s 
function was one of the most agreeable 


and unique I have been privileged to wit- 
ness for a long time, and I congratulate 
Mr. Macarow on the regard he has won 
from the Bank staff throughout the whole 
Dominion”’ (Applause). 

The President then made the formal 


~ resolution for the adoption of the annual 


vious knowledge. : oe 
“It turned out to be.a spontaneous gift | °P°" seconded by Mr, K. W. Blackwell. 


from all the members of the Bank’s staff,| THE GENERAL MANAGER’S ADDRESS 
from Vancouver to Halifax, a magnificent; The General Manager, Mr. D. C. Mac- 
$1,068,285.77| silver tea service, one of the most beauti- | arow, in rising to make his address, was 


81,138.72} ful things I have ever seen, with other} received with much applause from the 
00,000.00 | objets d’art. ‘ shareholders. He said: . 


700,000.00; “The presentation was the occasion of} “In the first place I must say that the 
100,000.00 | several very happy addresses from.mem- | personal onslaught made upon myself by 
50,000.00 | bers of the with an address which | the President is as unexpected as it is 
260,174.98 | they presented Mr. Macarow, along with| kindly. I was deeply touched by the 


ducement owing to exchange. ; 
Another reason for the popularity 
of Canadian mortgages is the faet 


that in some districts in Western Cam 4 


ada high loans have been made at # 
high as 9 per cent. It is very 
eult to trace any actual loans 
at this figure, but men who have fol 
lowed the situation say that they 


are on record. — : 


measure up to present optimistic esti- 
mates. Certainly, on the theory of aver- 
ages alone, we are entitled to look for 
some redress in the crop situation this 
year, Much depends upon it, more es- 
pecially in view of the disappointing re- 
sults of the last two years, and if nature 
is benevolent in the coming harvest this 
country will benefit to an unmeasured 
extent, and we shall be reasonably in a 
Position to view the period of deflation, 
upon the threshold of which we stand, 
with feelings of confidence as to our im- 
mediate future—as to our ultimate future 
there need be no misgiving, for it must 
be borne in mind that Canada is a young 
and virile country of almost limitless pos- 
sibilities and immense natura) 


awaiting development, but its 
is strong, enterprising, 


We secure a 
an inevi 


/ a t creat 
We cannot pee Dart oft 


m/f we call ourselves 
neg. “TODS system ar 


Wery time 
to our General Manager, Mr. D S followed 
$1,686,156.15 | arow. 


700,000.00) 1 have not secured his permission to 
674,043 .32 | mention thid matter, but take the oppor- 


tunity of doing so, because it was a 
$2,960,199. 47 decidedly unique event, of which neither 
he nor I nor the directors had any pre- 


ac- 
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Making a tetal of 
This has been disposed of as follows: 
Dividend No. 128, at the rate of 12 per cent. per annum. . $238,416.01 
Dividend No. 129, at the rate of 12 per cent. per annum.. 243,726.44 


Dividend No. 180, at the rate of 12 per cent. per annum.. 250,805.76 


Bonus 1 per cent. .....+.++-.+5-+ ree ee 83,263 .00 
Dividend No. 131, at the rate of 12 per cent. per annum. ., 252,074.56 


RAILROAD EARNINGS 
Se eee ees er 
port gross ea 
Tesources| May amounting to $2,389,889 98 
manhood | pared with $2,498,746 for the co 
“and | ing period in 1919, a decrease of 


to May 31, the eaF 
J : increase | 


t War Tax on Note Circulation < . 
Seambaueees .to Reserve Fund from Premium on New Stoc 


erred to Reserve Fund Out of Profits ....ci......s.eeueeoe 
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